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may prove as significant. 


least. 


The collapse in the price of wheat is perhaps the 
most important development of the week, though a 
sharp decline in building contracts to a very low level 
Tariff and farm relief bills 
seem likely to make things worse, for this year at 
The outlook is not highly promising. 
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HE week’s business rec- 
ords are unusually dis- 
cordant, and the pic- 
ture obtained from 
combining them is 
equally lacking in uni- 
formity of tone. The 
steel industry con- 

U tinues at a high pitch 
of activity; freight loadings are very 
large; and the automobile industry 
shows little definite sign of a slack- 
ening pace. But the signs of con- 
trary meaning are perhaps even 
more emphatic. Wheat has dropped 
below one dollar a bushel for the 
first time since 1914, and this is an 

omen of recognized unfavorable im- 

port. Building contracts show a 

very marked slump for the third 
week of the month to the lowest 
daily average in several years, the 
sharpness of the drop strongly sug- 
gesting the breaking down of the 
high level of the past few years. 

The stock market, also, has experi- 

enced heavy declines, with some sug- 
gestions that though a rally may 
follow, the organized support which 
has so long upheld the bull market 
is being in considerable measure 
withdrawn. Money, though easier 

in the call market this week, shows 
little easing on stock market time 
loans. The Reserve Board, up to 
yesterday, had taken no public action 
toward allowing the bankers of the 
country to direct the country’s bank- 
ing. And finally, the lower house 
at Washington has passed the 

Hawley tariff bill—a bill so bad that 

it will admittedly have to be re- 
written by that Senate which the 

bantamish dignity of the House was 
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only a few days ago rebuking for its 
presumption in wanting a hand in 
a measure to raise revenues. Po- 
litically speaking, “A mad world, my 
masters!” 

There is less need of discussing 
particularly the trade records of 
steel than of pointing out the signifi- 
cance of the warnings (veiled, it is 
true) which were addressed to that 
industry by such outstanding leaders 
as Mr. Schwab and Mr. Farrell at 
the meeting of the Iron and Steel 
Institute. “Be moderate,” was the 
substance of their admonition; “and 
don’t be misled by the immediate 
rush of business into an overexpan- 
sion which later on will surely be a 
mill-stone around your neck.” This 
article has long maintained that the 
activity of steel ‘production 
pretty faithful reflection of the ac- 
tivity and plans of business in gen- 
eral, and there is no present reason 
for changing that view: but likewise 
there is no warrant for assuming 
that business generally can suddenly 
make an upward leap like the past 
year’s rise in steel production and 
keep on the new high level indefi- 
nitely. The longer the present steel 
flood continues, the greater will be 
the following subsidence. Steel, 
both in ingots and motors, seems 
clearly to have been overdone. 

Freight loadings for the latest 
week reported, that ended May 18, 
give the cumulative total to that 
date an excess of 758,000 cars over 
the same period of last year; and 
an excess of 177,000, even, over 
prosperous 1926. It is the limitation 
of car loadings figures, however, to 
lack (Continued on Next Page) 
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value as a forecasting element. The 
figures just noted show that the dis- 
tribution of goods is very large—but 
nothing as to how long that great distri- 
bution is to continue. 

The sudden and marked slump in build- 
ing contracts is a curious feature. The 
F. W. Dodge returns for the six business 
days ending May 24 show a daily average 
for that period of only $6,931,350, which 
is a drop of nearly fifteen millions from 
the preceding week. The really startling 
thing about this average, however, is its 
extreme lowness. The average may prove 
to be as accidental as the high averages 
of the first two weeks in April, but its 
extreme lowness raises a suspicion that 
it may mean a break in the continued 
high level of construction. 

Further decline in the commodity price 
average is shown in the loss of six-tenths 
of a point in The Annalist Index, bring- 
ing it this week to 142.7. Decided losses 
in farm products were the most im- 
portant element, though all but two com- 
modity groups showed recessions. 

As elements in the business outlook, 
the tariff and farm relief proceedings 
at Washington can hardly be considered 
favorable. Some of the manufacturing 
demands for increased protective duties 
are merely confessions that particular 
businesses cannot stand on their own 
feet, in spite of present ample protec- 
tion, and must be further subsidized at 
the expense of the consumer. Other de- 
mands, like, for instance, that for in- 
creased duties on cedar shingles, mas- 
querade as protection for American lum- 
bermen when this one in truth seems 
intended to narrow the market for wood 
shingles in favor of asphalt roofings. In 
the case of higher sugar duties, the 
farmer is used as a dummy for the bene- 
fit of corporate producers of beet sugar. 
And so the tale goes along the line of 
the manufacturing daughters of the 
horse leech. 

On the side of the supposed farm in- 
terests, the procedure has been no ‘less 
selfish, and considerably less clearheaded. 
For decades past the Western farmer— 
mainly Republican—has repeated the 
party slogan of protection, and his repre- 
sentatives in Congress have repeatedly 
voted duties which increase the cost of 
manufactured goods to the farmer, in 
return for duties on agricultural imports 
which do the farmer little or no good. 
The Hawley bill appears to be an excep- 
tion, perhaps, in showing even less re- 
straint than usual in imposing new bur- 


dens on the non-agricultural consumer. 

It is possible that the rising tide of 
protest from other nations will have 
the effect of inducing a measure of 
moderation which the great mass of 
tariff beggars show no signs of being 
able to exercise of their own motion. 
The heavy interest of this country in 
foreign trade, and the increasing con- 
sciousness that goods repayment must 
ultimately have a large share in the 
process, appear to be making themselves 
quietly audible, if not as yet very in- 
fluential. To offend our foreign cus- 
tomers, to make their purchases from us 
more difficult through tariff discrimina- 
tions against their goods, and finally to 
provoke retaliatory tariffs against our 
own outgoing products is to show a re- 
markable measure of business pigheaded- 
ness: protesting movements against such 
a course are apparently under way, and 
they may in the end considerably im- 
prove the final tariff act over the pres- 
ent Hawley monster. 

Farm relief is finding a very rocky 
road, and the world surplus of wheat is 
not making it any smoother. The diffi- 
culty in wheat is clearly a case of over- 
production by all concerned; and with 
the situation such as it is the idea of 
either stabilizing or increasing the price 
of American stocks as provided for in 
the House farm relief bill seems little 
less than farcical. The bald and naked 
fact is that our agricultural production 
is excessive, and that there is no cure but 
lessening of production. That cure, how- 
ever, will not suffice to bring adequate 
incomes to all present producers. In 
truth, there is not an adequate income 
in wheat, for example, for all of those 
now engaged in raising it, and there will 
not be an adequate income until some of 
those now in the business leave it. Ob- 
viously, neither tariff duties nor stabili- 
zation corporations are going to cover 
this matter. The prospect is that unless 
President Hoover gives up his position 
on farm relief and tariff, the final action 
taken on both lines will considerably dis- 
turb the political situation, and with that 
the outlook for business. On the other 
hand, if the farmers think they have 
lost on both tariff and farm relief, there 
may well be an equivalent disturbance 
from a different point of origin. 

The money situation continues in an 
anomalous posture which is not a little 
discreditable to the country. Consider- 
ing the insistence with which rate ad- 
vances have been urged by leading bank- 
ers in the most important money centres, 
the Reserve Board’s reluctance is not 
easily explained except on the basis of 
fears of the political consequences. 

BENJAMIN BAKER. 


FINANCIAL 


NOTHER sharp decline in stock 
A prices has taken place this week, 
carrying the market beyond the 
extreme low point of the March reac- 
tion. The fall has been steady and gen- 
eral although no really severe individual 
declines have occurred. At times there 
have been sharp rallies in particular 
stocks. Volume of trading has been only 
moderately heavy. On the whole the 
market has produced the impression of 
insistent but not too hurried liquidation 
from other than public sources. As yet 
probably no great amount of public sell- 
ing has been brought out. 





WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAI. STOCKS 
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THE STOCKS AND THEIR WEIGHTS. 
(Revision of May 21, 1929.) 


, Ad- . Ef, Ad- 

fec- just- fec- just- 

ti tive. ed. 
U. S._ Steel 20 26 Gen. Elec.. 12 05 
Gen. M’t'rs 17 30 Anaconda.. 10 18 
Am. Can.. 14 re 10 10 


; .20 10 
Chrysler... 12 -10 Mont.Ward 5 05 


To compute the weighted average, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 

d 36.6. A complete explanation of the 
theory of the construction of this average 
appeared in The Annalist of Jan. 6. 1923, 
page 3. Reprints of this article may be ob- 

ned from The Annalist, Editorial De- 
partment, Times Square, New York. 


It can hardly be said that there have 
been any outstanding leaders of the de- 
cline, for losses have been distributed 
with unusual equality. Perhaps, how- 
ever, General Motors, Montgomery 
Ward, Bethlehem Steel, Harvester and 
Johns-Manville have suffered a shade 
more severely than the bulk of the in- 
dustrials. And Packard, Kennecott, 
Anaconda and General Electric have on 
the whole held their ground better than 
the general market. Approximately half 
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MARKETS 


the important industrial stocks have 
fallen either below the March low points 
or to new low levels for the year 

On the other hand certain of the 
public utility railroad issues have 
held firmly or have even rallied in the 
face of the general market weakness, 
Atchison, for example, rose 13 points 
last Tuesday, Norfolk & Western 5, New 


anda 


York Central 6 and American Water 
Works 6 
After the brisk rally at the close of 


last week discounting the fact that the 
rediscount rate was not to be raised, the 
market began to sell off again sharply, 
There are a number of reasons for be 
lieving that the present recession has 
not reached its end. A decline like the 


present one is usually not halted until 
there has been more pronounced and 
drastic liquidation than has yet taken 


place. A number of important stocks, 
moreover, have just broken through for- 
mer support levels. Under normal con- 
ditions one would expect further loss 
after such a collapse of support. Finally 
the end of a decline is usually marked 
by distinctly heavier volume and by raids 
on groups of issues which had previously 
held their ground, in the present case 
such issues as Packard, General Electric 
or the railroad or public utility stocks. 
On the other hand it is true that the 


decline has already run nine days, or 
close to the average length of this type 
of movement So that in any case a 


vigorous rally might reasonably be ex- 
pected to set in before the close of 
next week 

A variety of reasons have been ad- 
vanced for the stock market’s weakness. 
Chief among these are the break in 


wheat, the Street’s fear of a rise in the 


rediscount rate or the growing belief 
that a fairly severe business recession 
will set in before the close of the year. 


All these factors have undoubtedly con- 
tributed their share to the selling. The 


decline in wheat prices to below a dol- 
lar a bushel is a particularly unfavorable 
development, since it cannot help react- 
ing unfavorably upon sales of automo 
bile companies and mail-order houses. 


A more direct explanation of the cur 
rent decline, however, is to be found in 
the technical position of the market it 


self. It has been pointed out in this 
column at various times over the past 
six weeks: First, that the market’s lead- 


ership on the advance of late April and 
early May was of inferior quality; and 


second, that the action of the market 
around the middle of May suggested 
that stocks were passing from strong 


hands to weak. In fact, from the middle 
of March on, the market has seemingly 
lacked the vigorous manipulative support 
which was such an important charat- 
teristic of the trading last year. 

The action of the market thus tends 
to confirm the correctness of the Wall 
Street rumor that various important 
manipulative groups have recently with 
drawn from the market. 

The important question of the me 
ment is whether this loss of interest by 
important manipulative interests is tem- 
porary, or whether the market must for 
some time to come get along without 
artificial support. The recent decline 
suggests that it will be several months 
at least before a real revival of bullish 
enthusiasm is possible. 

Money rates during the week have re 
mained surprisingly easy. Call funds 
have been available at 6 per cent on the 
floor of the Stock Exchange and occs 
sionally at 5% per cent in the outside 
market. Time money rates have dé 
clined slightly. A. McB. 
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Trends in the Light and Power Industry Which 
Deserve Consideration 


N making some simple 
| computations, lately, 
| on sundry statistics 
of the electric light 
and power industry, 
the writer has found 
himself strongly re- 
minded of an address 
q { delivered by Samuel 
Insull before the convention of the Na- 
tional Electric Light Association in 1926. 
In the carefully revised present pam- 
phlet form of that address, there is no 
trace of Mr. Insull’s actual exhortation 
to “go home, reduce your rates and then 
sell enough more to more than counter- 
balance the reductions”—which, if not.a 
yerbally. accurate quotation, expresses 
the spirit of his decidedly energetic ad- 
monition. It followed a presentation of 
statistics which showed, to quote. a few 
headings from the pamphlet, “Output 
Lags Behind Investment”; “Output Per 
Investment Dollar Declining”; “Output 
Per Kilowatt of Capacity Declining”; 
“Residential Sales Below Possibilities.” 

The more recent statistics recall Mr. 
Insull’s address of three years ago be- 
cause. they enforce the same conclu- 
sions—and perhaps some additional ones. 
Being from different sources (the United 
States Census and the National Electric 
Light Association publications) from 
those which supplied Mr. Insull, they 
cannot be used as a continuation of his. 
What they indicate as important facts 
in the management of what seems to be 





a wealthy and flourishing industry may 
be summarized thus: 

Kilowatt hours generated per kilo- 
watt of capacity: are not keeping 
pace with installations. 

Kilowatt hours sold per dollar in- 
vested in plant and equipment have 
declined since 1922. 

Revenue received per dollar of in- 
vestment has declined since 1922. 

Turnover of capital has slowed 
down from once in 4.72 years (in 
1922) to once in 5.7 years {in 1928). 


There mi=ht be added, also, this simple 
table: 


PERCENTAGE INCREASES IN CER- 
TAIN ITEMS 
First 3 
1926-27 1927-28 mos. 1929 
Total sales of cur- 
DOME. oca cicvcssceces 11.2 10.6 11.5 
Revenue from sales 
of electricity to 
DIED so ciacnascxes 13.4 8.2 1.5 


It is not necessary for the purpose of 
this note on the present situation to go 
into a detailed examination of figures 
for which there is here no space, and 
perhaps no occasion. It is generally 
enough known that the electric light and 
power industry has made the most 
creditable technical advances, and that 
its interconnection policy has increasing- 
ly made the country’s power supply both 
stable and elastic. The financing of its 


huge capital requirements has been skil- 
ful and adequate—possibly in some direc- 
tions rather more than merely adequate. 

The question that is suggested by the 
preceding brief summaries of trends is 
whether in general the merchandising 
management, the financial housekeeping, 
of the light and power industry is really 
adequate—whether that management has 
not allowed itself to become tied to a 
policy which suggests that the industry 
is coming into contact with the famous 
“law of diminishing returns.” If present 
generally prevailing policies are adhered 
to indefinitely it seems too probable that 
increasing outlay will continue to bring 
disproportionately small returns, as they 
appear to have done in the last few 
years; and that the disproportion of re- 
sults to outlay will become more pro- 
nounced. 

If the developments of the next five 
or ten years were to be along that line, 
with large amounts of new capital flow- 
ing into the industry, the result might 
well enough be an inadequate return to 
investors, the checking of the new capital 
inflow, and such other inauspicious con- 
sequences as might reasonably follow on 
those features. A possible partial remedy 
in such a situation would be a writing 
down of capital; but this must be a long 
way in the future, inasmuch as some 
companies, resting on the “cost-of-repro- 


duction new” rule in the Indianapolis 
Water Case appear inclined to “reap- 
praise” their plant at increased values. 

Another possible protective measure 
would be to put a stop to expansion 
until in the present holdings the un- 
favorable trends previously noted have 
been reversed. It may be suggested in 
this connection that the acquisition of 
more properties now for the sake of 
having access to future markets depends 
for its wisdom entirely on a reversal of 
present trends, since, without a reversal 
of trend, larger properties merely entail 
larger risks. 

The real, and the only effective cure, 
it would seem, is not merely more ener- 
getic selling of electricity, but a different 
and wiser kind of selling. The writer 
lives in a community near New York 
where rates for electricity are so high 
that none but the wealthy can afford 
the full convenience of its applications. 
The company concerned illustrates the 
business unwisdom of making rates 
which necessarily restrict its sales to a 
narrow compass. It is possibly a rather 
flagrant example, but even so, it is typi- 
cal of a widespread attitude in the elec- 
tric light and power industry—an atti- 
tude that results in a much scantier 
household use of electricity, scantier 
sales and scantier profits than could be 
attained if selling policies were shaped 
by real merchandising insight. The in- 
dustry must look for its safety margin 
in the household market. B. B. 


Economic Forces Shaping the Year’s Expansion of 
Electric Interconnection 


N numerous directions 
the past year has been 
a noteworthy one in 
the history of the elec- 
tric light and power 
industry. Apart from 
the fact that the Fed- 
eral Government has 

_ instituted, for the 

first time, a thorough investigation of 

the electric utility companies, the twelve 
months which have elapsed since the pub- 
lication by THE ANNALIST of its last 
transmission line map have been marked 
by the continued expansion of electric 
service as well as by the further de- 
velopment of several fundamental, but 
hitherto largely ignored, economic laws. 

Some of these major trends, which are 
briefly outlined below, are illustrated by 
the differences between this year’s and 
last year’s maps. Others, not so imme- 
diately evident, require some statistical 
support. All are important; not only to 
the electric industry, its investors and 
the public which uses its service, but also 
to the American people in general, as 
underlying the future treatment of the 
undeveloped water resources of the na- 
tion. 











New Construction and Consolidations 


The map illustrates two important ele- 
ments in the evolution of the country’s 
electric light and power service. The 
first relates to the location of transmis- 
sion lines, and by a comparison with last 
year’s map gives an idea of the new con- 
struction and the extension of transmis- 
sion lines into new territory. The sec- 
ond, by reference to the keyed numbers, 
shows the ownership of the various prop- 
erties, and a comparison with last year’s 
Map will show the number and scope of 
the various consolidations and transfers 





of owenrship of the operating companies 
which have taken place during the year. 

While the extension of electric service 
into the more remote areas has appar- 
ently proceeded at an undiminished pace, 
nevertheless the construction of what 
might be termed new trunk lines for the 
purpose of carrying large amounts of 
power between the central plant and its 
various markets has shown in the United 
States a much smaller rate of increase. 
Although the amount of current carried 
over previously constructed lines ap- 
pears to have increased in proportion to 
the general growth of the industry, only 
one important trunk line (and that not 
altogether of this type) was actually 
placed in operation during the past year. 

This is the 220,000-volt system between 
the new hydroelectric plant at Cono- 
wingo, on the Susquehanna, and Phila- 
delphia, constituting the first part of the 
largest “power pool” of the country. As 
altimately contemplated, the transmission 
line from Conowingo will tie in, not only 
with the steam plants of the Philadel- 
phia Electric Company, but also with the 
system of the Pennsylvania Power and 
Light Company (shown as part of No. 
11 on the map) operating further steam 
plants in the heart of the anthracite 
coal country to the north, which in turn 
sare to be interconnected with the great 
group of stations on the Newark mead- 
ows. This “hook-up” will apparently in- 
sure, for many years to come, an ade- 
quate supply of mobile electric power 
throughout the great industrial region 
which begins at Wilmington and runs in 
an almost unbroken line of factories to 
tidewater at Newark Bay. By its provi- 
sion for this great power-consuming area 


it will make the procurement of any 
energy from the St. Lawrence both un- 
necessary and unprofitable, and its in- 
direct effects upon the economics of this 
much-discussed project are extremely 
important. 


Conowingo Project Illustrates Funda- 
mental Economics of Power Supply 


The larger aspects of this “power 
pool,” one end of which is supported by 
Conowingo, illustrates a fundamentai 
fact in the economics of electric supply 
with which the public is only superfi- 
cially (and doubtfully) acquainted. In 
the lay mind, electric power transmis- 
sion is usually associated either with 
hydroelectric plants or else with steam 
generating stations, from which power is 
sent to cities a long way off. As an 
actual fact, the number and carrying- 
capacity of lines devoted to this type of 
service are comparatively small and rep- 
resent an earlier phase of development. 
The larger number of lines and the bulk 
of the service (taking the country as a 
whole) are of a second type, with an en- 
tirely different objective in view. The 
primary purpose of these lines is to 
facilitate what is usually termed “inter- 
connection”; that is, the tying together 
of several power-producing sources with 
the object of insuring an increased re- 
liability of service and of taking advan- 
tage of the economies which result from 
the diversity of markets and of the 
sources of power. Where hydroelectric 
plants are located on rivers fed by dif- 
ferent watersheds the increased stream 
flow on one system may offset reduced 
water on others; where steam and hydro- 
electric plants are tied together, their 


coordinated use permits of the produc- 
tion of more electricity at lower costs 
than would be possible if these plants 
were independent units. In addition, 
there is always the possibility of obtain- 
ing a more regular use of power by serv- 
ing a large number of consumers, in dif- 
ferent places, where all are supplied 
from one unified power system. There 
are many cases where the “diversity” of 
this type of load has been used to con- 
siderable advantage in effecting an im- 
provement in the continuity of operations 
of power plant machinery, and therefore 
of permitting the concentration of gen- 
eration in power plants whose large size 
produces comparatively low unit costs. 


Effect on Industry 


These interconnected lines, in turn, 
have made power more available through- 
out the entire area. served, because each 
locality is no longer limited by the capac- 
ity of its local plant, but can draw upon 
the entire system for its requirements. 
Its effect upon general industry and 
manufacture has been marked. In the 
words of the Committee on Recent Eco- 
nomic Changes, “factories no longer need 
cluster about the sources of power. 
Widespread interconnection between 
power plants, arising out of an increas- 
ing appreciation of the value of flexibil- 
ity in power, and made possible by tech- 
nical advances during recent years, has 
created huge reservoirs of power, so that 
abnormal conditions in one locality need 
not stop the wheels of industry.” 

The success of the Conowingo project 
rests primarily on the fact that it is near 
its market and can successfully be tied 
in with very large steam plants. In its 
entirety, there is here illustrated a nota- 
ble example of the basic principle of 
mass production carried out in a scale 
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High Tension Interconnection in the United States 


that could not have been possible a few 
years ago. The reasons are numerous 
and involve not only engineering consid: 
erations, but also (and more emphatical- 
ly) the economic problems involved. One 
of the important factors which has a 
direct bearing upon any hydroelectric 
development is the variation in the flow 
of the river, and in the case of the Sus- 
quehanna this is extreme. This condi- 
tion required the provision of a steam 
generating system of sufficient capacity 
to take up the variation in the output of 
the hydraulic plant. Further, the in 
vestment necessary to create the initial 
development (approximately $52,000,- 
000) required an existing market of suf- 
ficient size to permit the immediate and 
economical use of this output in combina 
tion with a steam generating system 

This is in marked contrast with mosi 
of the remaining large undeveloped water 
powers of the country, with the St. Law- _ 
rence, or with Boulder Dam. Like the 
Colorado River project, these must stand 
alone and must compete with electricity 
generated by steam nearer markets { 
which are several hundred miles away \ 
from the water power; and, moreover, | 
they are of such magnitude as entirely 
to overshadow any market which may 
be capable of absorbing their proposed \ 
output within a reasonable period. 

Within the past five years there has 
been a remarkable increase in the amount Se, 
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Keyed Map of Principal Systems, Showing Control 
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Economic Forces Shaping the Year’s Expan- 
sion of Electric Interconnection 


Continued from Page 972 


of electricity which can be produced from 
a given amount of fuel. The efficiency 
of generating electricity by steam has 
shown large improvements, with the re- 
sult that steam has become a serious 
competition to hydroelectricity. Since 
1923 the operating cost of steam genera- 
tion has been cut nearly in two, while 
the cost of water power has remained 
unchanged. The net effect has been seri- 
ously to impair the attractiveness of 
most of the remaining undeveloped 
hydroelectric projects. At the same 
time, the cost of transmission has been 
climbing steadily. This is due in large 
part to the higher standards of construc- 
tion and to the steady advance in the 
prices of the broad rights of way which 
high voltage lines require. In addition, 
there is always a definite loss of energy 
which grows rapidly as the transmission 
distance lengthens, and which eventually 
raises, by just that amount, the unit cost 
of the delivered current. 


The Situation on the Pacific Coast 


These changes in the economic balance 
of power production have not as yet been 
reflected in a decreasing proportion of 
hydroelectric energy in the grand total 
of generation, owing to the fact that the 
construction of the majority of the water 
power plants that have recently come 
into operation was begun or contemplated 
when the cost of coal was much higher, 
and the efficiency of steam plants much 
lower, than today. Sites were purchased 
for these projects, contracts were let, 
equipment ordered and the company, in 
general, committed to enterprises which 
sometimes took many years to finish. A 
practical instance is the recent comple 
tion of the Big Creek hydro construction 
program of the Southern California Edi- 
son Company and the simultaneous an- 
nouncement that the operating result: 
of its new Long Beach steam plant have 
been so favorable that, for the present, 
the company will not consider any new 
hydroelectric projects in its territory. If 
states that it can actually deliver energy 
at Los Angeles (where it is used) more 
cheaply from a steam station at tide 
water than it can bring it in over a long 
transmission line from the mountains 
(or, for that matter, from the Colorado 
River). Policies of similar nature are 
being formulated by other hydroelectric 
power companies all along the entire Pa 
cific Coast. The Pacific Gas and Elec 
tric Company is undertaking a substan- 
tial enlargement of its steam equipment, 
and in Seattle the Puget Sound Powe: 
and Light Company is not only actively 
engaged in the construction of a steam 
plant, but has recently announced that 
it is going practically to double it even 
before the first unit has been put into 
operation. This somewhat paradoxical 
situation was well outlined by the speech 
of Professor Karl E. Leib of the Univer- 
sity of Washington, in which he recently 
told the American Economic Association 
that 60 per cent of the undeveloped water 
powers of the United States were located 
on the Pacific Coast, and that, in spite 
of this, not one additional hydroelectric 
plant of any consequence was being 
projected, while, on the contrary, three 
great steam stations were actually in the 
course of construction. 


Growth of Transmission Lines 


The most imteresting, as well as the 





most important, items of new line con- 
struction have taken place in Canada. In 
Ontario, the year has been notable in 
the completion by the Hydroelectric 
Power Commission of Ontario of its 
220,000-volt line, 203 miles long, from 
Toronto to the Quebec boundary above 
Ottawa, where it connects with a 23-mile 
line of the Gatineau Power Company 


States. This part of Canada constitutes 
what is usually termed the “acute fuel 
area” of the Dominion, where no coal is 
found, and where fuel must be hauled a 
very long way either from Alberta in the 
west or from the Maritime Provinces 
in the east, or else imported from the 
United States. The cost of steam power 
is therefore high, and steam cannot suc- 
cessfully compete with the great hydro- 
electric possibilities with which Quebec 
abounds. It is also interesting to note 
that the 50 cents per ton duty, long im- 
posed by the Dominion on imported coal, 
represents an expense, in steam plants 
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leading to the latter’s new Paugan plant. 
Over these 226 miles are now being 
transmitted the first part of a block of 
260,000 horsepower, taken by the 
“Hydro” Commission on a thirty-year 
contract, and forming the most notable 
example of the transmission of long-dis- 
tance bulk power east of California. An- 
other new line leads from Paugan to the 
hydraulic plants of Chelsea and Farmers 
Rapids, on the lower reaches of the Gati- 
neau, through Ottawa to Brockville 
and Kingston, and is intended to supply 
energy to the entire district of Eastern 
Ontario. 

In passing, however, it is worth not- 
ing that the balance beween water power 
and steam is very different in Eastern 
Canada from what it is in the United 


of average merit, equivalent to that of 
transmitting electricity an extra fifty 
miles. 

Another transmission system, recently 
enlarged, connects the great hydroelec- 
tric developments in the Lake St. John 
district of Quebec with the smelters along 
the Saguenay, and ties into the Shawini- 
gan power system of the Lower St. Law- 
rence. The principal lines extend from 
the new 450,000 horsepower Isle Maligne 
plant of the Duke-Price Power Company 
at 154,000 volts to the aluminum works 
at Arvida, and from Isle Maligne at 
168,000 volts to Quebec, 135 miles away. 

Statistics recently compiled by the 
National Electric Light Association show 
that the growth and present extent of 
high-voltage transmission in the United 
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HE accompanying chart shows the 

relation between the trend of elec- 

tric power production and that of 
gross earnings of public utility enter- 
prises in the United States since the 
close of the war. The two sets of data 
on which the chart is based are not 
strictly comparable, since the figures on 
gross earnings, as reported by the De- 
partment of Commerce, include earnings 
of companies operating gas and water 


service as well as those producing elec- 
tric power. And yet the comparison fur- 
nishes a striking illustration of the well- 
known fact that in the post-war period 
the phenomenal expansion of electric 
power output has been accompanied by 
an almost equally phenomenal decrease 
in unit cost, a result which is reflected 
in the slower rate of increase in gross 
earnings than that which has occurred 
in electric power output. 


States are as shown in the accompany- 
ing table. 
Mergers and Consolidations 

Although the year 1928 showed a num- 
ber of consolidations of very large size 
nevertheless the total number“of pur- 
chases of properties and their abserption 
into larger systems was not altogether 
maintained at the rates shown in the 
previous two years. While no definite 
figures are available, it would appear 
that the steadily increasing cost of money 
has had a somewhat discouraging effect, 
not only upon refinancing operations, but 
also in the acquisition of new properties 
by actual operating and management (as 
distinguished from purely investment) 
companies. This is illustrated by the 
smaller number of changes in the 1928 
key to THE ANNALIST’s map over the 
names shown in the 1917 map, as com- 
pared with similar changes the year 
before. 

Some Notable Consolidations 

Several notable consolidatioris have, 
however, taken place. The Washington 
Water Power Company and the Montana 
Power Company were both acquired by 
the American Power and Light Com- 
pany, a subsidiary of the Electric Bond 
and Share. A geographical adjustment 
begun the previous year was completed, 
whereby the Middle West Utilities ob- 
tained a majority interest in the Nationai 
Electric Power Company, operating 
largely along the Atlantic seaboard, and 
formerly identified with the Albert 
Emanuel or the A. E. Fitkin organiza- 
tions. From the standpoint of output, 
revenue and capital, the most important 
merger of the recent period has been that 
of the electric properties of the Consoli- 
dated Gas Company of New York and 
the Brooklyn Edison Company, thereby 
unifying virtually the entire service of 
electric supply in Greater New York (ex- 
cept Staten and Westchester 
County. 

According to The Electrical World, 153 
municipal electric systems were absorbed 
by private enterprises during the year, 
while 56 companies of what might be 
considered as included in the “holding” 
or management class changed title or 
ownership. The tendency toward con- 
centration in fewer and larger units still 
continues at a rapid rate and illustrates 
the application to the electric light and 
power industry of a principle which is 
finding universal acceptance in all phases 
of American business 
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N a recent number of 





fessor C. E. Griffin 
estimates motor car 
replacements for each 
year from 1929 to 
1935.1 The signifi- 
cance of his eonclu- 
sion as to the influ- 
ence of such replacements upon the total 
demand for automobiles during each of 
the coming few years is, I think,. open 
to serious doubt. It should be clear at 
the outset that I have no criticism what- 
ever to make of either the mathematics 
of his computations or the validity of 
his method. It is solely an assumption, 
implicit in his discussion, which seems 
to me unfounded. 

This assumption is that the number 
of cars scrapped in any one year, plus 
the number of cars sold to “new owners,” 
represents the total domestic automo- 
bile demand for that year. Professor 
Griffin states: “The domestic demand 
for automobiles can be traced to two 
sources the first factor [rep- 
resents demand that] has arisen because 

, persons who did not own cars 
before have now entered the automobile 
owning group, or persons who previously 
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Significance of Replacement Demand in Forecasting 


Sales of Automobiles 


By RALPH 


University 


owned one or two cars now own two or 
three. This can be called the 
new demand. The second fac- 
tor does not involve a change in habits 
of consumption. On the contrary, it 
arises from the fact that when a per- 
son has once accepted the automobile 
he does not easily give it up. 

This fact combined with the obvious fact 
that cars do wear out, or for other rea- 
sons are eliminated from use . 

gives rise to an annual demand for new 
curs to maintain intact the country’s 
supply. . This demand can, for 
lack. of a better word, be called the re- 
placement demand. .” [Italies my 
own. ] 


Definition of Replacement Demand 


It is upon the implications of the itali- 
cized cause, “gives rise to an annual de- 
mand for new cars” that I wish to 
fasten attention. Professor Griffin, in 
an earlier study to which he refers,- 
defines replacement demand as “the 





“The .-——_- Demand for Automo- 
biles: A Forecast for Each Year to 19. 
ts E. Griffin, THE ANNALIST, April 19, 


*The Life “History of Automobiles, Mich- 
i Business Studies, Bureau of Business 
search, University of Michigan, Febru- 
ary. 1926 
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Business has a long arm these 
days. Not even in mid-ocean is 
a busy man free from its clamor 
for his attention. Because of these 
constantly increasing demands 
for your time you seek new 
waysof saving moments here and 


there. In making your invest- * 


ments, for example, there are 
hours to be saved if you are 
still selecting securities by a 
personal study of investment 
markets. 

Most busy men nowadays 
rely on one or two nationally- 
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them investment advice. The 
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widely diversified lists of care- 
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C. EPSTEIN 
of Buffalo 


number of cars which will be required 


annually to replace the cars that wear - 


out.” He states further that “this re- 
placement demand depends upon the rate 
at which automobiles are eliminated 
from use.” 

All this, I believe, involves a confusion 
of ideas. Although it is an expression 
currently employed in the industry, “re 
placement demand” is an unfortunate 
term, for it may really mean either of 
two separate things: (1) The number 
of cars actually scrapped, or (2) the 
number of old cars “traded in” upon new 
cars which thus serve to “replace” them. 
These two figures, although they may in 
the future come to correspond closely 
over a period of time, are far from being 
the same thing at present. Especially 
is it true that during any one year, such 
physical replacements, in the sense of 
cars scrapped, may not be at all equal 
in number to what may in contrast be 
called economic replacements, in the 
sense of cars bought through the trad- 
ing-in process. Professor Griffin him- 
self apparently recognizes this when he 
says, immediately following the passage 
quoted, that “it [replacement demand] 
does not correspond to the number of 
cases in which the owner of an old car 
‘trades it in’ for a new car.” But he 
leaves the matter there and goes on to 
discuss new car demand solely in terms 


of physical replacements plus new 
buyers. 
The truth of the matter is, however, 


that for the most part the particulur sets 
of cars annually scrapped cause scarcely 
any actual demand at all for new cars 
during the precise years in which they 
are scrapped. While mathematically 
they must, of course, be replaced if 
total registrations are not to diminish,’ 
their actual market or economic re- 
placement ordinarily has occurred at 
the time their original owners traded 
them in for new cars—that is, one, two, 
three, four, five or more years before 
most of them became worn enough to 
be scrapped. The person who himself 
relegates his car to the scrap heap is 
seldom a person who buys a new cal 
to replace it. He buys a used cai 
(frequently one that has already passed 
through several hands) to maintain his 
ownership. Or, instead of himself junk- 
ing the car, he may turn it over (trade 
it) to a dealer from whom he buys 
another used car. At all events, it is 
a used car and not a new one which 
he normally acquires as the result of 
the scrapping process. 
Three Sources of New Car Demand 
There are thus in reality not two but 
three sources of domestic demand for 
new cars during any one year: (1) new 
buyers and new “multiple” owners; (2) 
old owners who trade in their partly 
used cars for new ones; and (3) that 
relatively inconsiderable number of per- 
sons who either scrap their cars them- 
selves and purchase brand new ones or 
else trade in their worn out cars (which 
the dealers then scrap) for new ones. 
Over a sufficiently long period, the last 
two sets of figures are, of course, equal 
to the “eliminations” of Professor Grif- 
fin’s computations. They would be in 
any one year were production for the 
several preceding years entirely uni- 


*Ignoring the demand from ‘‘new buyers.” 


form (as has recently not been the 
case), and were consumption habits to 
remain unchanged 

I refer here not to any changing con- 
sumption of automobiles through more 
persons becoming new buyers (of new 


cars), but through possible changes in the 
length of time which persons who are al- 
ready owners may keep their cars before 
trading them in. To ascertain with any 
degree of accuracy, therefore, how many 
new automobiles are going to be demand- 
ed in, say, 1930, we need to know‘ not 
merely how many old cars will be 
scrapped in that particular year, but 
rather what proportions of the new cars 
sold in 1929, 1928, 1927, &c., will be 
traded in by their original owners dur- 
ing the year in question. 


Age of Cars Traded In 


Knowledge as to consumption habits 
is thus of considerable importance in de- 
termining what economic or market re- 
placements will be during the next few 
years. So far as I know, there are no 
comprehensive figures which show how 
long most buyers of new cars keep them 
before turning them in. A sample study 
which I am making of the 1928 sales of 
fourteen dealers in various towns and 
cities of Western New York State (in- 
volving two different makes of automo- 
biles, one a low, the other a medium 
priced car) shows that 70.7 per cent of 
the cars less than four 
years old, that another 24.8 per cent are 
from four to seven years old, and that 
another 4.5 per cent are from eight to 
fourteen years old. 

These figures do not tell the story 
with any degree of exactness, however, 
for some of the cars included are prob- 
ably traded a second or third time. They 
may have traded in before, sold 
as used cars and exchanged again for 
the new cars by the second set of own- 
ers. But to discover how long cars are 
kept before being traded the first time 
is difficult if not impossible, for dealers 
ordinarily have no information as to the 
history of the cars taken in trade, un- 
less they happen to be cars which they 
themselves sold originally. Were com- 
prehensive data which would take cog- 
nizance of “first trades” available, how- 
ever, the percentages given above for 
the first few years of life might be 
even higher. 

Nor may these figures be more than 
approximately representative of condi- 
tions the country over. But the fact that 
as high as 70 per cent of the trade-ins 
are less than years old (assume 
even a 10 per cent or 20 per cent error 
in this figure), while the average life 
of an automobile, on the basis of Pro- 
fessor Griffin’s calculations, is accepted 
as being seven years, would of itself 
again show how great a discrepancy may 
exist between the figure for cars 
scrapped and that for cars traded in. 
In the light of the admitted lack of 
correspondence between these two fig- 
ures, in the light of the non-uniformity 
of annual production during the past 
few years, and in the light of the fact 
that while over a long period “physical 
replacements” and “economic replace- 
ments” may coincide, yet for individual 
years they by no means necessarily do 
so, one must conclude that physical re- 
placements alone, plus new buyer de- 
mand, do not afford a datum that is of 
much aid in endeavoring to forecast the 
demand for automobiles during any par- 
ticular year between now and 1935. 
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Progress of Convertible Preferred Stock Issues 





OW to speculate with- 
out taking any risk is 
a dilemma _ that 
plagues the investor. 
How to get the thrill 





of the ticker tape 
without endangering 55 to 60. Consequently, this issue of con- 
the instalments on _ vertible preferred, although it was called 








in less than a year from the issue date, 
returned the original purchasers a 100 
per cent appreciation in principal while 
giving 6 per cent dividend income on 


a the new car is indeed 
a difficult problem, especially in these 
uncertain times. Some resort to con- 
vertible bonds as a hedge against stock 


price decline, but a more popular me- 
dium during the past year has been con- 
vertible preferred stock. There are so 
many kinds of privilege and degrees of 


their stock. A list of similar issues show- 
ing a net appreciation of $50 on six 
months’ investment of $1,055, coupled 
with a dividend yield of about 6 per cent, 

















i TABLE I. 
A Program of Recent Preferred Stock Issues, Cumulative, Convertible 
to Common Stock 
Date of issue Present Gain+ | 
Amount Stock Issue Issue Price Price or Loss — | 
Art Metal Works, Inc, $1.80........ May, 1928 $2914 $60 $30% 
Centrai States Elec Co r* ous anedl Sep., 1 98 132 34 
| McKesson & Robbins 7% A........ Sep., 1928 51 61 10 H 
Anchor Cap Corp $6.50............. Sep., 1928 102 112% 10 
| Utility. and Industrial Corp $1.50...Feb., 1929 25 tea 2 
| Silver Bros (Isaac) bog ae cewanal Apr., 1928 115 11 + 1 
| Ludlum Steel Co $6.50.............. Jan., 1929 10 102 + 
| Cincinnati Ball Crank Co §2.25....June, 1928 33 + } 
Jonas & Naumberg Co Orp $3... ++. Feb., 1929 50 47 — 3 
Chicago Pneumatic Tool $3.50......Jan., 1929 55 51 — 4 
Wesson Oil and Snowdrift Co $4...Feb., 1929 72% — 6 
BHlart Carter Co §$2...........ceceee. June, 1928 32 28 — 4 
Wil-Low Cafeteria, Inc, #......... Feb., 1929 55 51 — 4 
Brown Fence and Wire "Co $2.40....Dec., 1928 35 28%, — & 
Associated. Rayon Corp 6%......... :.Dec.; 1928 *105 95 — 10 
Crown Zellerbach Lm Be Bvccccca Feb., 1929 95 92% — % 
48 ny total c oe i id natedeonte $1,055 $1,165% 
16 issues, present price..........- . 
16 issues, net gain..............+. +350% 
*Associated Rayon Corp. sold units of 1 share of preferred combined with % 
share common ; the quotation from the N. Y. Curb at 165 is for one of these units, 
not for one share of the preferred stock. 
j 

















risk and yield offered in this field that 
the most exacting investor should be able 
to find’an issue to suit him. 

Aside from provisions that serve to 
protect the preferred stockholder from 
dilution of the security behind his stock, 
there are several types of speculative 
advantages offered. The most common 
is straight conversion of the preferred 
stock into one share of common at any 
time during the four or five years sub- 
sequent to the original offering. The 
Art Metal Works preferred, cumulative 
as to the annual dividend of $1.80, con- 
vertible until May 1, 1933, to one share of 
common stock, will serve as an illustra- 
tion of this kind of investment. The 
issue was sold by the underwriters in 
May, 1928, for $29.50 per share. Because 
the company succeeded in increasing net 
earnings very considerably in the year 
1928, as compared with the three pre- 
ceding years in which the dividend re- 
quirement on the preferred was earned 
only twice, the stock rose on the New 
York Curb from 31% in the offering 
month to a high of 62, nine months later, 
in February, 1929. Shortly before this a 
common stock dividend of 50 per cent 
was declared on the common stock. Be- 
fore this action was taken the directors 
protected .the conversion privilege at- 
tached to the preferred stock by chang- 
ing the conversion ratio from one share 
of common for each share of preferred to 
one and one-half shares of common for 
each share of preferred. The new com- 
mon was then quoted on the New York 
Curb at 36, consequently the preferred 
sold at approximately one and one-half 
times 36, or 54. 

The last development was the calling 
of the preferred in January, 1929, for 
payment at the call price of $35 on May 
1, 1929. Inasmuch as the preferred could 
be converted to common at any time up 
to April 26, 1929, after the call notice 
was posted in January, the holders of 
the preferred had ample time to effect 
the exchange at the then current price, 


is shown in Table I. The final result on 
an income basis shows an annual yield of 
about 16 per cent on the funds placed in 
convertible preferred stocks, 

Although this showing may seem pal- 
try by comparison with the skyrocket 
display among common stocks during the 
past. twelve months, the convertible pre- 
ferred issues have done well in the face 
of a decline of 2 points in bonds and non- 
convertible preferred stocks since last 
Summer. Table II indicates a net drop 
of $88 in the market value of thirteen 
diversifield preferred stocks issued, with- 
out any speculative privilege attached, 


In a Stormy Market 


By GEORGE K. McCABE 


Yale University 


more, an inspection of the issues in Table 
I, with the speculative possibility of en- 
hanced principal, indicates that a favor- 
able result can be expected only from a 
widely diversified list of convertible 
issues. Of the sixteen quoted there eight 
show declines in price. However, diversi- 
fication is within the reach of all in this 
field because so many no-par convertible 
issues are put out at a price ranging 
from $25 to $50. 

Another plausible rule for successful 
investment in this type of security: The 
average net earnings (after depreciation 
and taxes) for, say, the last three years, 
should be at least twice the dividend re- 
quirement on the preference stock. Chi- 
cago Pneumatic Tool Company has not 


listed on small local exchanges outside 
of New York. 

The market record of preferred stocks 
with warrants for common stock pbur- 
chase is not as favorable as that of the 
convertible issues.’ Most of the “with 
warrants” stocks are not listed, or if 
listed are so inactive that it is impossible 
to get a significant quotation. Table III 
appraises the common stock purchase 
privilege attached to nine leading stocks 
distributed during the last twelve months. 
In only one instance has the purchase 
privilege meant anything to the investor: 
Insull Utility Investors, Inc., $5.50 prior 
preferred shows a handsome appreciation 
of over 100 per cent, because the privi- 
lege of buying four shares of common 
stock at $15 is exercisable at any time 
until redemption, and the investor is 
guaranteed against redemption before 


* June 30, 1930. In several other instances 


the stock purchase warrants would be 
valuable now if they could be exercised, 

















TABLE II. 
Preferred Stocks Without Conversion, Participation, or Common Stock 
Purchase Warrants. 
Gain (+) 
Issue Issue Present or Call 
Amount. Stock. Date. Price. Price. Loss (—) Price 
$10,000,000 Brown Co. 6% cum. pf....... - ADE, 1928 9544 93% 2 105 
7,250,000 Florsheim Shoe Co. 6% cum 
Ee. acsdcdececsncisesacaarcess Apr., 1928 102 100% 14 107% 
3,500,000 Borg Warner Cp. 7% cum. pf. June, 1928 102% 103 + % 107% 
3,400,000 General Mills 6% cum pf.... June, 1928 100 964, — 3 115 
6,000,000 Amer. Super. Power Corp. $6 
BOE tiunts ong acke reste Sep., 1928 9944 99 % 110 
| 3,500,000 Wm. Prilene’s Sons Co. 64% 
| Oe Bosc cctnapectnsnw tan Sep., 1928 104% 103 1% 110 
| 5,000,000 oe Pub. Serv. Co. $6 
Reiter: 8 «age reeprietenceee eb., 1929 944. 9414 0 110 
16,000,000 Abitibi ' ower & Paper Co. 
6% Cc te s:énccgdneonred r., 1928 102 8014 21% 110 
36,000,000 Dlinois Ps Power & Light Corp. 
Fe a reese May, 1928 100 954 4 110 
7,000,000 Sree ee May, Stern Co., Inc., 
lib ota toencessces ay, 1928 99.75 8944, 10% 110 
20,000,000 Amer. Power & Light stmge. 
oO ey ae eierree 1928 95 81 14 110 | 
8,500,000 Maytag Co. cum $6 Ist 7. 1928 101 81 20 110 
5,000,000 International Securities Sor. | 
SS ME Es eccacnaesdas eters , 1928 994, 90% — 9% 105 
Thirteen issues total cost............... $1,295% | 
Thirteen es present market value. . $1, 207% 
Thirteen issues net loss.................. 88 
aii aieaain ae - 











earned enough on the average to fulfill 
this requirement. The same charge holds 
against the Wesson Oil and Snowdrift 
Company. The market weakness of As- 
sociated Rayon can be attributed to lack 











| TABLE III 
Market Record of Preferred Stocks With Common Stock Purchase 
Warrants Attached. 
Present value 
Warrants permit Present of war- 
common stock price of rants per 
Amount. Stock. purchase at com.stk. sh.pfd.stk. 
$6,000,000 Insull Utility javesore, 
Inc., $5.50 prior pf.... 5 sh. at $15.00 per sh. $41 $130 
2,500,000 Lerner Stores C Co. 6% 
Veneade an eee ages sh. at 60.00 per sh. 47 
20,000,000 Nation Securit In- 
=n, Inc., cum. 15.00 » 30 MM 
ME. cccccccsvccceccscees - at .00 per sh. “ 
30,000,000 General Realt and 
Utilities Co. $6 cum. » 
Species ote s cK" sh. at 10.00 per sh. 18 +16 
4,500,000 International Printin 
Ink Corp. 6% cum. 38 . at 60.00 per sh. 51 
25,000,000 Tri- Continent Corp. 
So RS ere sh. at 27.00 per sh. 33 36 
3,500,000 Cavanaugh Dobbs Co. 
64% cum. pf phcnecemés sh. at 32.50 per sh. 31 
6,000,000 Eastern States 
Corp. $6 cum pf. atc tod 1 sh. at 45.00 per sh. 50 5 
5,000,000 United Gas Co. el. 
Fe EY eee %sh.at 0 per sh. 27 $13% 
. * Warrant not usable until 1930. 
+ Warrant not usable until 1931. 
t Warrant not usable until 1930. 
§ Warrant not usable until 1930. 

















during the past year. This loss amounts 
to 7 per cent on the original cost—about 
$1,300 at the time of distribution. Be- 
sides this disadvantage attached to the 
regular preference stocks, they do not 
average as high a current dividend yield 
as the convertible issues. The only points 
of superiority enjoyed by the regular 
preferred stocks are better marketability 
and a higher rating for safety. Further- 


of sufficient time having elapsed since 
the issue date to permit the seasoning of 
a new foreign industrial stock issue of 
$20,000,000 face value. 

Several of the other issues that make 
a poor showing are small industrials 
highly specialized in product; so that 
while their net earnings record is satis- 
factory, steady market support is not 
accorded them on account of their being 


but as in the case of General Realty and 
Utilities Company $6 preferred, the priv- 
ilege cannot be used until 1931, and in 
the meantime the stock may be called at 
105. That investors do not take such a 
privilege seriously is indicated by the de- 
cline in the price of the issue from the 
issue price of 100 to 91%, whereas the 
stock purchase warrants would now be 
worth $16 per share of preferred if they 
could be used. 

It is no wonder that textbooks on in- 
vestment call these privileges bait for 
the investor so credulous as to imagine 
that he can get a valuable speculative 
privilege for nothing. An equally fatuous 
lure can be attributed to some of the 
convertible issues. Before the conversion 
privilege enjoyed by the holders of 
Camco $3.50 preferred becomes worth 
anything the common stock would have 
to rise from the issue price of $7.50 per 
share to $33. Consequently the preferred 
has fallen.from the issue price of $48 ta 
about $31, as currently quoted on the 
New York Curb. 

Several bankers have given their 
clients some protection from purchase ‘of 
worthless privileges by stipulating that 
if the prefegred stock, to which common 
stock purchase warrants are attached, is 
called, the warrants are detachable at 
once and can be exercised during the 
next five or ten years after the preferred 
has been redeemed. For example, the 
Cavanaugh-Dobbs, Inc., 6% per cent pre- 
ferred, while callable at $110, carries a 
provision which entitled the holder to 
detach his warrant to buy one share of 
common at $32.50-$37.50, so that it can 
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be used at the holder’s option at any 
time up to 1939. Thus, while the holders 
have taken a 6-point loss since the dis- 
tribution of the stock, the stock pur- 
chase privilege has at least some poten- 
tial value. 

Another pitfall that besets the investor 
in preferred stocks, especially of small 
industrial concerns, is the false impres- 
sion of marketability made by the state- 
ment in the announcement of the issue 
“the company has agreed to list this 
stock on the following exchanges.” The 
underwriters of the Bethlehem Milling 
Company Class A cumulative participat- 
ing stock said, “The company has agreed 
{to make application to list both the Class 
A and common stock on the New York 
Curb Market and the Boston Stock Ex- 


How 





change.” Although these shares may be 
listed in these markets the only. quota- 
tion available is in THE ANNALIST under 
Open Market Industrial Stocks, where a 
24% bid is maintained from week to 
week. This issue is probably too small 
($750,000) to enjoy a “fast market,” no 
matter where it might be listed. 

There remains one other type of specu- 
lative preferred stock, the participating 
issue which promises usually one-half 
the net earning in excess of the dividend 
requirement on the preferred and on the 
common. There are so many variations 
in this general class of securities that 
they cannot be considered here in detail. 
The most attractive type allows the 
holder to participate in the earnings by 
way of an option to take his dividends in 


cash or in common stock, at a fixed frac- 
tion of a common share per year. Thus, 
clearly, any enhancement in the common 
works to the immediate advantage of the 
preferred stockholder. Of course, there 
is always the menace of redemption to 
limit the preferred stock price apprecia- 
tion. However, most of these issues are 
sold at a price 15 to 25 points pelow the 
call price. It is unfortunate, at least 
from the investor’s point of view, that 
the non-callable preferred stock is all but 
extinct; only two issues have been un- 
covered in a survey of over one hundred 
floated during 1928-29. 

In conclusion, the following generaliza 
tions may be ventured: 

(1) Convertible preferred stocks do 
not show anything like the market sta 














THE PUBLIC BENEFITS 


From 


INTENSIVE COMMERCIAL DEVELOPMENT 


THE systematic policy of developing all possible service and 


reducing rates in accord with improved efficiency in produc- 


tion and operation has accelerated the substantial increase 


in the use of electrical energy throughout the system of 


STANDARD GAS AND ELECTRIC COMPANY 


With a gain of 5.63 per cent in electric customers during 1928, 


the total output of electric energy showed an increase of 12:70 


per cent. @ Rate reductions placed in effect during 1928 or 


announced for the near future represent a total estimated saving 


to electric and gas customers of approximately $4,820,000. 


All classes of customers benefit from these reductions. 
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bility that is enjoyed by convertible 
bonds. 

(2) But they are superior in that the 
yield averages one-half to 1 per cent 
more than convertible bonds. 

(3) If properly diversified among 
marketable issues convertible preferred 
stocks afford some opportunity for reali- 
zation of speculative gains frum common 
stock appreciation; during the last twelve 
months about 10 per cent gain. 

(4) Convertible preferred stocks show 
greater buoyancy in the face of rising 
money rates than do straight preferred 
issues, 

(5) The stock purchase warrants at- 
tached to preferred stock should be exer- 
cisable at any time from day of issue 
up to redemption, 

(6) Dividends payable in cash or com- 
mon stock at the option of the preferred 
stockholder are the best form of partici- 
pating stock, provided a high call price 
or a non-redeemable provision is made. 


THE GROWTH OF MANU- 
FACTURES 1899 TO 1923 


EASURED by quantity or physical 
M volume of goods produced, the 

output of manufacturing indus- 
tries in the United States increased 161 
per cent between 1899 and 1923 accord- 
ing to a study of census figures made 
for the Department of Commerce by Pro- 
fessor Edmund E. Day of the University 
of Michigan and Woodlief Thomas of 
the Federal Reserve Board, and pub- 
lished in Census Monograph VIII, “The 
Growth of Manufactures, 1899-1923.”* 

Statistics of the actual physical quan- 
tity of products manufactured provide in 
individual instances the most accurate 
available measure of growth in produc- 
tion. Although such data can be ob- 
tained for only a comparatively few of 
the many commodities manufactured, 
and furthermore do not reflect changes 
in quality of product, the figures avail- 
able cover industries of such basic im- 
portance that when summarized into a 
set of index numbers they may be con- 
sidered as approximately representative 
of relative changes in the total volume 
of manufacturing production. Such index 
numbers for the years 1899, 1904, 1909 
and 1914 were constructed in 1920 and 
published in the Review of Economic 
Statistics for November, 1920. Descrip- 
tien of the construction of this index, 
which has been called the Harvard cen- 
sus index, is given in Chapter II of this 
monograph. 

Since 1914 census investigations have 
been made for 1919, 1921, 1923 and 192b. 
For the purposes of this monograph and 
to provide the information for others 
who may wish to use it, a similar index 
has been computed for census years from 
1914 to date and has been chained to 
the earlier index, thus providing a homo- 
geneous measure of the physical volume 
of production by census years. 

Other measures of the growth of 
manufactures from 1899 to 1923 which 
also are discussed in the monograph 
give the following results: (1) The value 
added by manufacture (total value of 
products less cost of materials, fuels and 
purchased electric power) was 440 per 
cent larger in 1923 than in 1899, but 
these data are influenced to a consider- 
able degree by the marked rise in the 
general level of commodity prices’ which 
took place in that period. (2) The aver- 
age number of wage earners employed 
during the census year increased by 88 
per cent between 1899 and 1923. 





*The volume is 6 by 9 inches, 205 pages, 
with wide mar; bound in cloth. 
Copies can be purchased from the Super- 
intendent of Documents, Washington, D. 
C., for $1.35. . 
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Europe From an American Point of View 


HE Experts’ Committee 
at Paris (dealing with 
the German repara- 
tions problem) contin- 
ued deadlocked 
throughout the seven 
days. On the whole, 
press comment is ra- 
ther pessimistic as to 

the prospects, but this writer does not 

share in the gloom. The suggestion that 

Dr. Sheacht is trying to postpone matters 

until after the British elections, seems 

plausible enough.. It is unlikely that a 

Labor victory would heip him, but he 

may hope so. At any rate, the commit- 

tee continues deadlocked, for this or that 
reason, and the raven-croakers are vo- 
cal. Meantime reports arrive of remark- 
able recovery of the German economy— 
industry and foreign and domestic trade 
looking up, unemployment falling, the po- 

sition of the Reichsbank notably im- 

proved. 

Perhaps the most striking development 
of the seven days was the approach of 
Washington to Paris respecting the war- 
stocks debt of the latter; the which 
happy business receives attention below. 

The French 1930 budget has been sub- 
mitted to Parliament as set forth below. 

The world waits with keen excitement 
upon the results of the British elections 
on May 30. 


GREAT BRITAIN 
‘ls chief orators of the election cam- 





paign now drawing to a close have 

been Lloyd George, Winston Church- 
ill, Stanley Baldwin and Ramsay Mac- 
Donald. Lloyd George has perhaps been 
the most entertaining, though run close 
by Churchill, but the Welshman is get- 
ting old; though his speeches have had 
more swing and buoyancy than those of 
his opponents, they have fallen consider- 
ably below his own speeches of earlier 
days in these qualities. Stanley Baldwin 
has neither added to nor taken from his 
apparent stature. He is for the most 
part only a good plain talker, though 
with occasional very effective passages 
characterized above any other utterances 
of our day by the “gravitas” we associate 
with the best of the Romans (which Lin- 
coln’s speech had in supreme degree). 
Ramsay MacDonald has great qualities 
and a profound culture, and on non-po- 
litical subjects he speaks delightfully and 
persuasively; but because, as you might 
say, his head is at odds with his heart, 
because he is infinitely embarrassed by 
his recognition of the impracticability of 
Socialist Fundamentalism, while at the 
same time his heart revolts at the unjust 
face of things, he is a very unsatisfac- 
tory political orator—apt to be vague or 
violent. 

Mr. Churchill’s wit has a certain Amer- 
ican flavor, perhaps derived through his 
American mother. The following is a 
sufficiently favorable specimen: 


Lloyd George seems unduly hurt be- 
cause I advise, the electors not to be 
taken in by quackery, charlatanism and 
thimble-rigging. I am always anxious 
not to irritate people unnecessarily, 
so 1 hereby announce that I will for 
the future in this election drop the 
word “charlatan” and use instead the 
word “cheap-jack” as applied to Lloyd 
George’s scheme. 


[The reference is to Lloyd George’s as- 
tonishing propdsals for reducing unem- 
ployment. ] x . 

Perhaps the best recorded witticism of 
the campaign is Lord Birkenhead’s jibe 
at the Liberals, that “never was a polit- 
ical party so talkative at its own fu- 
neral.” 


¥ 


By HENRY W. BUNN 


During the seven days ended May 22 
the Bank of England added £886,000 to 
its gold holdings, which on that date to- 
taled £162,746,419, exceeding the total of 
a year previous by nearly £600,000. . This 
is the highest figure of the year; the 
lowest was £149,917,446 on Feb. 5. The 
gold holdings of Sept. 12, 1928, were the 
largest in the history of the Bank, 
namely, £176,584,362. The figure at the 
end of April, 1925, when gold payments 
were resumed, was £155,742,064. 

The Bank’s official discount rate con- 
tinues at 5% per cent, to which it was 
raised from 4% per cent on Feb. 7. 


FRANCE 


HE budget bill for 1930 has been 

submitted to Parliament. Expendi- 

ture is estimated at 48,665,916,000 
francs, revenue at 48,722,103,000. Taxes 
are reduced from last year’s estimate 
by about 1,500,000,000 francs. Already 
the Socialists and Communists are mak- 
ing Echo overwork with the cry that the 
poorer classes are entirely disregarded 
in the proposed reductions, which would 
apply chiefly to stock and bond opera- 
tions, income tax, property transfers and 
de luxe taxes. The benefit proposed in 
respect of de luxe taxes is in response 
to the complaint of small shopkeepers, 
restaurateurs, &c., that patronage by 
foreigners, especially Americans, has 
desperately fallen off because of the alti- 
tude of such taxes. 

The chief item of expenditure increase 
applies to social work. An addition of 
535,000,000 francs is asked for such pur- 
poses; largely for housing and for prop- 
aganda for a higher birth rate. An in- 
crease of 716,000,000 in the national de- 
fense appropriation is asked for, to be 
applied mostly to very proper increases 
of pay and to improving quarters and ra- 
tions; the meat ration to be substantially 
increased. Important increase in subsi- 
dies for commercial aviation is contem- 
plated. 

The Bank of France continues to add 
to its gold reserve. The increase during 
the seven days ended May 22 was 9,000,- 
000 francs, the total on that date being 
36,533,000,000 francs, the highest total 
in the history of the bank. The note cir- 
culation on May 22 was 62,862,000,000 
francs. That of April 4, namely, 64,- 
574,000,000, was the highest of record. 
The highest figure prior to the stabiliza- 
tion decree was that of May 10, 1928, 
namely, 60,384,546,000 (the franc valua- 
tion being then practically the same as 
at pressnt). 

The bank’s discount rate continues at 
3% per cent, to which it was reduced on 
Jan. 10, 1928. 

Revenue receipts of the first four 
months of 1929 totaled about 13,500,000,- 
000 francs (about $526,500,000), exceed- 
ing estimates by about 2,000,000,000 
francs ($78,000,000), and exceeding the 
figure for the corresponding period of 
1928 by about 1,400,000,000 francs ($54,- 
600,000) . 


GERMANY 
Rte as that have reached us of 


the April foreign trade are, as‘ 


usual with such reports, lamen- 
tably lacking in important details. Ex- 
ports, including reparations deliveries in 
kind (but not including gold export, to 
the tune of 936,000 marks), totaJed in 
value 1,231,000,000 marks, “a record.” It 
is important to know what part of this 
total covers reparations deliveries. All 


leading categories of manufactured arti- 
cles are said to have shared in the in- 
crease; in especial, steel and electrical 
manufactures, textiles and dyes. 
Imports of the first four months of 
1929 totaled in value 4,611,000,000 marks, 
as against 5,008,000,000 for the corre- 
sponding period of 1928. Exports of 
the first four months of 1929 totaled 
4,052,000,000 marks, as against 3,749,- 
000,000 for the corresponding period of 
1928. Import surplus, therefore, Janu- 
ary-April, 1929, was 559,000,000 marks, 
as against an import surplus of 1,259,- 
000,000 marks for the corresponding 
period of 1928. Precious metals and de- 


liveries in kind not included in the 
above. 
Reports continue reassuring as to 


general conditions in trade and industry. 
Not only did railroad traffic of the week 
ended May 18 exceed that of the cor- 
responding week of 1928, but it even ex- 
ceeded the highest week’s figure of the 
boom year 1927. 

The Reichsbank continues to restrain 
credit expansion through limiting the 
volume of rediscounts. 

Through the bank’s manoeuvring, mark 
exchange rose on May 29 to 23.88% 
cents above gold parity. 

We are informed that Farbenindustrie 
(the German Dye Trust) has absorbed 
most, if not all, of the German stock in 
the new German Ford Company. Says 
Vossische Zeitung: “This time ‘reverse 
German’ has been put on the ball, and, 
instead of being confronted with an 
American invasion, we are now witness- 
ing a reversal of the procedure recently 
adopted when General Motors affiliated 
itself with the Opel Works.” The Vos- 
sische Zeitung goes on to forecast a close 
drawing together of the Ford interests, 
Standard Oil and I. G. Farbenindustrie. 
The American manager of the German 
Ford Company explains that the disposi- 
tion made of his company’s stock was 
due to recognition that the automotive 
company and the dye trust have a com- 
mon interest in agriculture, the former 
supplying tractors and the latter nitrates. 


A NEW THING ON THE 
POTOMAC 


UR Government is giving evidence 
QO of a planetary outlook. One need 

not call it magnanimity, but it 
has something the effect thereof; a new 
thing on the Potomac. The Government’s 
action respecting our claims on German 
reparations payments was the first piece 
of such evidence; the total proposed to 
be sacrificed by us is small, but the 
offer was notably reassuring to our 
Allied debtors. 

More important, it seems to this writer, 
was the approach made by our govern- 
ment to the French Government respect- 
ing the latter’s debt to us of $406,000,000 
for surplus American war stocks pur- 
chased by it after the armistice. The 
Mellon-Bérenger agreement of 1926 con- 
tains a provision for merging this debt 
(a commercial one) with the French war 
debt proper, provided that agreement 
should be consummated by ratification 
(by the Legislatures of both countries) 
prior to the due date of the war stocks 
debt—namely, Aug. 1, 1929. 

Our government advised the French 
Government that—provided the latter 
would furnish “reasonable assurance” of 
ratification within the not distant fu- 
ture. by the French Parliament, of the 
Mellon-Bérenger agreement—it (our gov- 


ernment) would sponsor a Congressional 
resolution authorizing postponement of 
payment of the war stocks debt beyond 
Aug. 1, so that it might yet be merged 
in the war debt proper. The reader is 
doubtless familiar with the sundry rea- 
sons (in France, the waiting upon the 
outcome of the proceedings of the ex- 
perts’ committee; in the United States, 
the probability of recess of Congress, 
&c.) why consummation of the Bérenger 
agreement seems unlikely before Aug. 1. 

“Reasonable assurance” of French rati- 
fication. No doubt “reasonable” was 
allowed a very reasonable meaning by 
our.government in this connection. Obvi- 
ously Poincaré could not starkly commit 
himself. Moreover, it is pleasing to be 
told that our government was at the 
greatest pains to point out that it was 
in no wise bringing pressure. 


Resolution in Congress 


Events move quickly. Just as the last 
sentence was completed, news arrived of 
introduction in Congress of a joint reso- 
lution in the sense above indicated. Evi- 
dently an instant reply from Poincaré 
was satisfactory. It is incredible that 
Congress should turn the resolution 
down. 

I repeat that the Hoover Government 
is giving evidence of planetary views: 
a new thing on the Potomac, and in- 
finitely refreshing. 

[But one Washington dispatch is per- 
turbing. It states that the resolution 
provides for postponement of payment 
of the war stocks debt until May 1, 1930, 
provided that, prior to Aug. 1, 1929, and 
while our Congress is in recess, the 
French Parliament ratifies the Bérenger 
agreement. This narrow limitation of 
time for action by the French Parliament 
has the old acrid tang.] 

It is to be remarked that France has 
funds available for payment of the war 
stocks debt on Aug. 1, but that such 








Electric Light 


Power Industry 


Growth of the Electric Light 
and Power Industry has been 
extraordinary as measured by 
$1,875,000,000 gross revenues 
and $900,000,000 net in 1928, 
against a $4,500 loss in the first 
year of the industry’s operation. 
Securities of well-managed Elec- | 
tric Light and Power Companies | 





offer exceptional opportunity 
for investing funds at attractive 
yields. 


We have prepared our Third 
Mid- Yearly study of the Electric 
Light and Power Industry, brief- 
ly surveying its first Fifty Years 
and looking into the future. 


Copies on request 


PYNCHON & CO. 


Members New York 


111 Broadway 


Stock Exchange 


New York 


ILWAUKEE 


CHICAGO M 
LONDON LIVERPOOL MANCHESTER 

















“as 





a 





sinensis a 











“a 


Friday, May 31, 1929 


THE ANNALIST 


979 





payment might seriously incommode the 
money markets, especially London. 


MENS CONSCIA RECTI 


RANCE AND ITALY (the latter 
K by Mussolinian decree) have 
raiséd their duties on imported 
wheat; this in answer to the authorized 
intention of our railroads to cut their 
freight rate on our carried-over wheat. 
We are mot surprised at this new piece 
of naughtiness on the part of France, 
whose behavior we have so often had 
occasion to deplore; but from Mussolini, 
on whom Americans have disinterestedly 
bestowed enough mawkish eulogy to 
feed the vanity of a thousand Caesars, 
it is too much. And if this happens in 
a green tree, what are we to expect 
from a dry, so to speak? What kind of, 
not merely naughty, but positively ne- 
arious, reaction from Gaul and Ausonia 
to our coming tariff revision act is to 
be apprehended? We propose to dump 
a little surplus wheat on Europe. Allow 
this to be an expedient which traverses 
true economic laws and does not, at first 
blush anyway, bespeak benevolence to- 
ward Europe. Yet how trifling it is 
when set in the balance against the 
immense amount of advice and friendly 
warning we have benevolently dumped 
on Europe, re the absurdity and iniqui- 
tiousness of high tariffs, re this and re 
that! We are not angry, but we are 
terribly hurt. We fear the necessity of 
taking, more in sorrow than in anger, 
adequate punitive measures. We may 
even put an embargo on the export of 
advice to Europe. 

And the Argentine press is getting 
nasty over the proposals in our tariff 
revision bill to increase the tax on wool 
and to impose a tax on hides. 


THE FUTURE OF EDUCATION 
IN ITALY 


E following article, by George La 
Piana, S. T. M., Ph. D., Professor 
of Church History at Harvard (re- 
printed from The Harvard Crimson via 
The Harvard Alumni Bulletin by kind per- 


mission of The Crimson), will be found 
very interesting. Professor Piana was 
born in Italy, and was educated at the 
Lyceum and the Theological School at 
Monreale, Italy, and the University of 
Geneva; from 1901 to 1906 taught Latin 
and History at the Lyceum of Mopreale; 
was Professor of History at the Theo- 
logical School of Palermo, and president 
of St. Rock College from 1909 to 1913; 
came to the United States in 1913, and 
became a naturalized citizen here in 1918. 
Since 1915 he has been in the Harvard 
teaching staff. 

The agreement [between the Vatican 
and the Italian Government] has three 
parts: a treaty proper, a financial con- 
vention and a concordate. In all three 
of them there is a long series of grants 
made by Italy to the Vatican of lands 
and buildings, of cash money and bonds, 
of privilege and exemptions for ec- 
clesiastics and ecclesiastical institutions, 
of rights of precedence to the canon- 
ical legislation over the civil legisla- 
tion. In return, the Pope “declares the 
Roman question definitely and irrevoc- 
ably settled and therefore eliminated, 
and recognizes the Kingdom of Italy 
under the dynasty of Savoy, with Rome 
the capital of the Italian State.” (Art. 
26 of the treaty.) That is all: a mere 
recognition of what has been already a 
fact since 1870. The treaty proper 
creates the New Vatican City. as an inde- 
pendent State which will take its place 
among the Europeans nations in the sys- 
tem of international relations. 

If there had been no other concession, 
this treaty, in spite of the heavy finan- 
cial obligation imposed upon the Italian 
people and the change in the interna- 
tional jurisdiction conditions of the Vati- 
can, would have made little difference in 
the de facto situation. But besides the 
treaty there is a concordate between Italy 
and the Vatican which has much more 
importance than the treaty itself; for 
while the treaty creates a small Vatican 
State that does not seriously affect the 
unity of Italy, the concordate, on the con- 
trary, creates within the Italian State, 
throughout all its cities and provinces, 
an enormous ecclesiastical jurisdiction 
which is a real State within a State and 
is supreme in certain domains of public 
life. Let us consider, for instance, how 
the concordate affects the system of pub- 
lic school education and cultural progress 
in general. 

The layman who reads the concordate 
will find in it only one direct reference 


to this subject, the twenty-sixth article, 
in which it is provided that religious 
teaching “now imparted in the elemen- 
tary schools be further developed in the 
middle schools,” according to the pro- 
gram to be fixed by, and under the strict 
supervision of, the ecclesiastical author- 
ity. By this, religious teaching along 
strictly Catholic lines becomes compul- 
sory in all the “Ginnasii” and “Licei,” 
that is to say, in all the high schools and 
colleges. Teachers are to be appointed 
and dismissed at the will of the ecclesi- 
astical authority, whose approval of the 
texts is also required. 


These provisions with their compul- 
sory character are far-reaching enough, 
but they do not tell the whole story. 
There are two articles (Article 5 of the 
concordate and Article 23 of the treaty) 
which indirectly secure to the Church 
a full and unlimited control over the 
whole system of public education and 
over the destinies of Italian cultural life. 
Article 5 of the concordate establishes 
that all members of the clergy who have 
withdrawn from the Church, and, in gen- 
eral, all “those incurring censure of the 
Church, cannot be employed in a teach- 
ing % or office or employment in 
which they have immediate contact with 
the public.” 


The first part of this article which af- 
fects former members of the clergy will 
have the result that several hundreds 
among the best professors of universities, 
“Licei’” and “Ginnasii,” all of them men 
who have reached their position through 
the system of competition in scholarly 
achievements and have held a conspicu- 
ous place in the public schools for years, 
will be dismissed without consideration 
for their rights as citizens and scholars. 
But the second part of the article has 
even a wider significance. Any teacher 
who incurs an ecclesiastical censure is to 
be dismissed. The list of such censures is 
rather imposing (Codex Juris Canonici, 
Can. 2255, and so on) and the list of 
motives, sins, crimes, violation of rules 
&c—because of which a censure is either 
automatically incurred or explicitly ap- 
nye a formidable one, as can be seen 

y reading the Constitution, Apotolicae 
Sedis, of Pius IX, which is still almost 
entirely in vigor. Teaching of errors such 
as are listed in the famous Syllabus of 
the same Pius IX, or in the Encyclical 
Pascendi of Pius X against Modernism, 
are enough to incur a censure. The eccle- 
siastical authority has in its hands, there- 
fore, a weapon by which it will be able 
to keep in line the whole teaching per- 
sonnel of the Italian public schools, from 
universities and “Licei” down to “Gin- 

















IN THE FRONT RANK 


HE securities of proven public utility enterprises have established them- 


CH in the front rank of sound investments. 


Despite the magnitude 


of the electric light and power industry, in which more than nine and 
one-half billion dollars are invested, the field still has practically unlimited 
possibilities for future development. 


Stone & Webster and Blodget, Inc., or its predecessor organizations, have 
taken an active part in the financing of many of the outstanding undertakings 
in the public utility industry during the past 40 years, Through our close 
affiliation with the engineering and executive management departments of 
Stone & Webster, Inc., we have readily available the long and wide experience 


of that organization. 


This relationship, a unique asset for an investment 


house, enables us to obtain for clients expert advice and analysis covering 
engineering or management problems in which they may be interested as 


investors. 


We shall be pleased to make recommendations for public utility security 
purchases, or furnish information concerning your present holdings. 


STONE & WEBSTER and BLODGET 


INCORPORATED 








[ 








nasii” and grammar schools. All free re- 
search, all independent investigation, es- 
pecially in the field of religious history 
and religious sciences, is made altogether 
impossible from now on within the boun- 
daries of Italy. Lest this article of the 
concordate might offer some loophole or 
be interpreted as affecting only ecclesi- 
astics and not laymen of every class and 
condition, an article was included in the 
treaty which in its general formulation 
covers and extends even further the ec- 
clesiastica] jurisdiction. This article (No. 
23 of the treaty) says: “Sentences and 
decrees issued by ecclesiastical authority 
and officially communicated to the civil 
authorities regarding ecclesiastical or 


‘disciplinary matters will have at once 


full judicial efficency for all civil pur- 
poses.” The words “ecclesiastical or dis- 
ciplinary matters” are indefinite anough 
to include everything, especially because 
the only judge whether a case comes 
within the domain of ecclesiastical or 
disciplinary matters is the ecclesiastical 
authority itself. 

The control of the Church over the 
most important and vital cultural and 
scientific institutions of Italy is now se- 
cured: the sentences and decrees of the 
ecclesiastical authorities will be enforced 
by the police. 


BUSINESS VERY ACTIVE 


VERY high level of activity con- 
tinues in most branches of busi- 


ness, particularly in the chief 
manufacturing industries, states the cur- 
rent issue of the Guaranty Survey, pub- 
lished by the Guaranty Trust Company 
of New York. 

“There have been few, if any, indica- 
tions of the anticipated seasonal reces- 
sion,” the Survey continues. “Although 
it is difficult to find any signs of in- 
ventory accumulation, price inflation, 
transportation difficulties or other con- 
ditions that usually precede a sharp cur- 
tailment of activity, the exceptional dura- 
tion of such extreme levels of industrial 
operation is not entirely reassuring. In 
some of the leading industries observers 
definitely predict a recession of more 
than seasonal magnitude within the next 
few months. It appears to be a matter 
of general agreement that commodity 
markets in general are in a fairly strong 
position, providing little basis for the 
fear of a genuine business depression. 
Nevertheless, any adverse developments 
in the commercial situation, even of a 
superficial sort, would be unfortunate at 
a time when the financial markets ap- 
pear to be unusually susceptible to any 
influence that might tend to impair con- 
fidence. 


No Major Depression in Prospect 


“There is, however, no adequate ground 
for the view that a severe or prolonged 
contraction is about to set in. Funda- 
mentally the situation is not radically 
different from what it has been for some 
years. There is still no sign that the 
higher level of money rates has caused, 
or will cause, any serious embarrassment 
to business at large. As long as com- 
mercia] transactions are undertaken with 
the prospect of a reasonable margin of 
profit only the most exorbitant scale of 
short-term interest rates should exert 
any appreciable adverse influence. The 
chief significance of the rate level is 
found in the basic credit situation which 
it reflects. In the present instance it 
indicates no real shortage of funds. 
There are ample credit reserves that can 
be drawn upon if they are needed for 
sound business expansion. 

“The purely commercial situation also 
warrants the belief that no serious diffi- 
culty is te be expected. Except for the 
inventory accumulation that has prob- 
ably occurred in some lines as a result 
of the great productive activity of the 
last few month there is little reason 
to suppose that stocks are excessive.” 
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Outstanding Features in the Commodities 


: OTTON prices declined 
throughout the week 
in response to the gen- 
eral unsettled condi- 
tion of the money 
market, in sympathy 
with the decline in 
| wheat prices, as 2 re- 
| sult of the closing of 
May futures, and finally because of 
weather conditions. Weather, by and 
large, is the dominant feature in cotton 
prices and hitherto has exerted major in- 
fluence. Excellent weather has diminished 
fears of possible floods in lower Missis- 
sippi. Very cheerful reports on the levees 
were issued by the Levee Boards and the 
United States Engineers. Conditions in 
Texas are reported as not so favorable 
except in a few of the Southern counties, 
the weather in other sections being too 
cool for satisfactory crop progress. Prac- 
tically, the whole eastern half of Texas 
reported the soil as too wet. The stands 
are fair, and many are reported poor 
with grassy fields. Alabama reports also 
indicate weedy fields, and reports from 
Georgia predict an ominous weevil emer- 
gence. In totality these reports did not 
offset reports of increased acreage with 
the excellent start in previous weeks. 
Range of Cotton Future Prices. 
——May—- > i. —Oct. (0. Ps 
Low. Hi 


High. Low. High. High. 
Ma 20.. 9% 19.62 ab 18.82 1897 











18. 76 
May 21...19.69 19.55 18.90 18.77 18.78 18.77 
May 19.70 19.43 18.88 18.62 18.71 18.60 
May 23...19.45 19.28 18. 8.47 18.66 18.43 
May 24...19.53 19.38 18.73 18.45 .62 18.43 
May 25.. 18. 43 18.49 18.40 
Wk's rge. 19. 79 19.28 18.99 18.43 18.97 18.40 
May 27... .. 18.70 tf 18.60 18.48 
May 28... .. 18.61 18.71 18.37 
Close .... 18. sepis 61 18.71 
—Oct. (n.)— ——Dec.—— ——Jan.— 
High. Low. High. Low. High. Low. 
May 20...18.94 18.73 19. 18.85 19.07 18.89 
May 21...18.77 18.63 18.89 18.75 18.89 18.77 
May 22...18.77 18.56 18.87 18.65 18.88 18.64 
May 23...18.58 18.38 18 18.48 18.67 18.47 
May 24...18.64 18.35 18.74 18.45 18.74 18.45 
May 25...18.50 18.37 18.61 18.47 18.59 18.48 
Whk's rge.i18.94 18.35 19.06 18.45 19.07 18.45 
May 27...18.64 18.43 18.74 18.54 18.74 18.52 
May 28.. be? Y 18.37 18.80 18.51 18.78 18.52 
Close ....18.69@18.71 18.78@18.80 18.77 
—Mar.— 
High. w. 
Rn ids gab eden geseeeestakeer 19.20 19.02 
DA tae cdethece 19.00 18.86 
Ei eteicectasetaatacws sees 18.96 18.73 
EM car ekunendcckdaceaed 18.80 18.57 
Gis sic sacked sevcacace swag 18.85 18.58 
 adsd se agese<s 18.73 18.60 
Weeks range 19.20 18.57 
May 27. 18.87 18.67 
EAE weinde«es 18.90 18.64 
Clese .... 18. 


Sales in ten designated markets dropped 
below last week and last year, and ex- 
ports declined from 76,363 bales last year 
to 55,723 bales for the week ended 
May 25. 


Cotton movement from Aug. 1, 1928, to 
May 24, 1929, with comparisons. 
~~ receipt ivemeeésheute 8,847,513 $.033, 783 
rt stock 1,299, 





i receipts eens ; 
Interior stocks ......... 703 587, 
PCE, ¢atshucusveneee 14, $80. 441 13,492,593 
OF Ry PEPER LORE 1,280,558 1,307,040 
5,101,535 4,467,124 


3,205,420 3,703,531 


= visible supply of 

American cotton ....... 

Statistical information indicates rapid 
cotton disappearance. Port receipts were 
28,547 bales, against 59,759 bales last 
year; port stocks declined by 51,854 bales, 
against a decline of 24,465 bales last 
year; Northern spinners’ takings were 
12,000 bales more than last year, while 
Southern takings were the same as last 
year, 54,627 bales. Southern spinners’ tak- 
ings have been declining rapidly the past 
five weeks; they were 81,845 bales for 
the week ended April 27; 91,319 bales 
for the week ended May 4; 90,506 bales 
for the week ended May 10; 59,466 bales 
for the week ended May 18 and 54,627 
bales for the week ended May 25. While 
the decline to some extent parallels a sea- 
sonal decline at this time last year, 
Southern takings had been larger than 





last year by 6,000 to 10,000 bales « week. 
The week ended May 25, Southern spin- 
ners’ takings were only 400 bales ahead 
of last year. While the diminished tak- 
ings from the South do not as yet seem 
to have been noticed by the market in 
its concern over other factors, it will 
probably have some decisive reaction un- 
less it proves of a temporary nature, 


probably the consequences of strikes in 
Southern mills. 


WHEAT 


OLLAR wheat, once a hope that 
was to usher in an agricultural mil- 
lennium now looked upon as a 
tragedy, came on Monday when May fu- 


The Commodity Price Level 


A Review of the Week Ended, Tuesday, May 28, 


A PFE ANNALIST Week- 


at ly Index of Wholesale 
Commodity Prices is 
142.7, a drop of 6 
points from last week 
(143.3) and a drop of 
75 oho 7.3 from last year at 
this time (150.0). 

tar 1 With the exception of 
of =" all groups shared in the de- 
clines, farm products leading with a de- 
cline of 2.2 points (from 137.9 to 135.7), 
thus reaching the lowest point since July 








1929. 


rye from 93% cents to 85% cents, barley 
from 71% to 67% cents, cotton from 
19.90 to 18.95 cents. Stockmen, with 
the exception of beef producers, fared 
no better. Cattle rose from $14.48 to 
$14.75 a hundred pounds but hogs de- 
clined from $10.63 to $10.41. There were 
declines in lamb, eggs and wool. 

With the exception of eggs and flour 
the food products group did not follow 
the farm group either in proportionate 
decline nor in the items. 

Cotton goods, worsted yarn and raw 

















5, 1927. Since May 26, 1925, four years silk declined slightly and these losses ac- 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
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1928. Products. Products. Products. Fuels Metals. Materials. icals. n,ous. modities. 
May ... 158.4 154. 154.8 58.3 120.6 154.8 135.2 115.8 151.5 
151.7 152.7 153.7 159.8 120.7 155.0 134.9 115.8 149.4 
Oe 152.9 155.2 161.5 120.0 156.5 134.6 117.1 150.6 
Aueee ...... .151.6 154.5 153.2 164.6 120.8 156.7 134.6 120.8 150.8 
September ....155.7 156.3 152.3 165.1 121.3 154.7 134.6 121.2 152.9 
October ..... 149.4 152.0 155.5 165.5 122.6 154.1 134.9 120.3 149.6 
November 148.4 149.9 155.5 166.5 123.6 153.8 134.9 117.0 148.3 
December 148.7 147.0 156.7 166.0 124.3 153.8 134.6 118.0 147.5 
1929. 
January .......147.0 144.7 155.6 166.3 125.3 153.7 134.6 126.2 1470 
February ......145.8 146.7 154.4 161.9 126.9 154.0 134.6 129.0 146.6 
March ere 144.2 153.7 161.3 131.1 154.0 134.9 123.6 146.5 
April ... oo ccne 144.1 152.0 161.7 130.3 154.3 135.2 121.4 145.3 
May 137.7 144.3 149.4 161.8 128.3 153.6 135.2 128.8 143.1 
1928. 
May 29. 154.1 153.0 154.2 159.0 121.1 154.5 135.2 116.1 150.0 
1929. 
Apr. 23..... 141.5 146.7 152.0 161.5 128.3 154.1 135.2 121.7 145.2 
Apr. 30. 141.4 145.1 151.3 161.5 128.1 154.0 135.2 121.3 44.5 
May 7.. 138.6 143.6 150.6 161.2 128.3 154.0 135.2 122.2 143.0 
May 14. 138.5 144.4 149.6 161.5 128.4 153.6 135.2 131.2 143.6 
May 21. 4137.9 7144.6 148.9 161.1 128.3 153.6 135.2 131.6 7143.3 
mey a 135 144.4 148.5 163.5 128.2 153.1 135.2 136.5 142.7 
evised. 








ago, wholesale commodity prices have 
persistently declined, the total drop as 
shown by THE ANNALIST Index being 
from 155.7 to 142.7, or 13 points. With 
the exception of metals and chemicals, 
all of the groups have shared in the de- 
cline. At least in the farm products 
group and possibly in the fuel and other 
groups. overproduction was in the main 
the factor responsible for the decline. 
In face of these figures it is not wholly 
easy to reconcile with the facts the state- 
ment of the Committee on Recent Eco- 
nomic Changes that “in the marked bal- 
ance of consumption and production— 
the control of the economic mechanism is 
increasingly evident.” 

The farmers have again taken the 
brunt of the declines. The spectacular 
decline of May wheat futures to 96% 
cents has been heralded in the press, 
but other farm products contributed to 
the farm price disaster. Spot prices of 
corn fell from $1.02 to 98% cents a 
bushel, oats from 57 cents to 54 cents, 


count for the decline in the textile group. 
A seasonal decline in bituminous coal 
from $1.69 to $1.55 was insufficient to 
balance the increase in crude petroleum 
prices from $1.673 to $1.767, resulting 
from inability to add to seasonal storage. 
Oil added to storage in April amounted 
to 5,472,333 barrels, as compared with a 
gain in March to 12,222,364 barrels. 

The metals group, with the exception 
of a slight shading in copper, remain 
unchanged. Lumber fell from $25.75 to 
$25.65 and the decline in rubber from 
23% to 21% cents account for the 
changes in the building materials and 
miscellaneous groups. 

BERNHARD OSTROLENK. 
DAILY SPOT PRICES. 


*Cotton. tWheat. tCorn. §Hogs. 

May 21..... 19.90 1.29% 1.02% 10.68 
May 22..... 19.70 1.30 1.03 10.62 
May 23..... 19.70 1.293 1.03 10.62 
May 24..... 19.45 1.28 1.01% 10.82 
May 25..... 19.10 a 1.02 10.92 
May 27..... 18. 1.25% 10.72 
May 28..... 18.95 1.24 98% 10.41 
*Middling, New York. tNo. 2 red, New 
York. tNo. 2 yellow, New York. §Day’s 


average, Chicago. 


tures went to 985% cents a bushel. Po- 
litical promises used to be directed to at- 
tain dollar wheat, now political efforts 
seek to prevent it. Ex Secretary Jar- 
dine’s advice to the farmers last Fall to 
hold their wheat was the most costly ad- 
vice inflicted on a trusting rural popula- 
tion during ten years of price disaster 
when sound economic analysis would 
have been fruitful of genuine relief. 


Range of Grain Future Prices. 
Chicago Prices. 





WHEAT 
—May- Fg 
High. Low. High w. 
May 20 ..+ 1.038% 1.01% 1. 4 1.05% 
May 21 . 1.03% 1.01% 1.07% 1.0414 
/ a ae 1.03% 1. 1.06% 1.03% 
May 23 1.02% 1.02 1.06% 1.05 
May 24. 1.03 1:01 1.06% 1.04% 
May 25. 1.015% 1.00% 1.04% 1.035% 
Week's range . _ 1.00% 1. an 1.03% 
May 27 ere a oe? Lot 1. outs 
May 28. ones 18 ost 96 1.014 
May 28 close........ 6%, 
Range for 1929... .. .1.38 1.36! 99% 
Fe.15 My + Fe.2 My. 28 
—Sept.— ——Dec.— 
High. Low. Hi h. Low. 
ers 1.1 1.08% 1.15% 1.13% 
May 21.. Li0% Loss List 113% 
May 22. 1.10 . on™ 1.145% 1. 1% 
May 23. oa 06% 1.14% 1.13. 
May 24....... ..--1.09% Lor 1.14% 1.12% 
May 25 i 1.08% 1.07% 1.13 1.12%; 
Week's range 1.10% 1.07% 1.15% 1. 12% 
May 27 1.07% 1.05% 1.12% 1.10% 
= eer 1. 05%, 035% 1. » 1.08 
Close ne EAR 
Range for 1929. es 264. 035% 1.34" Mos, 
' Mr “16 y.28 Apr.15 My.2s 
Conn. 7” 
ay— —July— 
High. Low. High. low. 
May 20............... 86% .85% . 87% 
May 21. ; ; 845% 865, 
Beay 33...... , 83%, 85% 
May 23...... . 85% .&4 & 86 
May 24... - i 87 8554 
May 25...... kad 5 84 j -85% 
Week's range..... 864, .83% .88% .85% 
May 27 83% aon 85% .837 
May 28 —. .84 a 


y 
May 28, close. 
Range for 1929. 


: 0a 80 4 0854 8 


—Sept.—— ——Dec.— 

High. Low. High. Maas 
(See .. 90% .89% . bate 
May 21.. ‘ais .90 88% ’ eS 
May 22..... .... -88% .87 S34 81 
Ra i daha denen .89 88 83" ts *s 
| 88% 81% ‘83% 
BET Mlb ctcccscccccces Gn: Vn oe Sis, 
Week's range.. ... 90% .86% .84% .81% 
May 27. aes eslasuae 87 - 814%, .80 
May 28 ae: ee 80.78% 
May 28, close ror -79% 


1.0544 "83 91 -78% 


Range for 1929. 
. Mr.4.My.28.Ap.1.My.28. 


OATS. 
—May— —-Jul 
High. Low. Higa, 
May 20 46% .46% 44%, 
OE EES 46% .46 re 445 
| reser 46 458, 44%, .43% 
May 23 46 6.45% «4.4414 44h 
May 24 45% 454% .44 4415 
May 25 if 45% (44%, (4aiZ 4342 
Week's range. Serene. 46% .444% .455%% 43% 
May 27............... .43% 43% 43% .41% 
May 28 : aay 41% 415% 41% 
May 28, close . 1%, 41% 
Range for 1929... 5456 51% .41% 
‘Ja asMy. oe Sao .My.28. 
—Sept.— ——Dec.— 
High. Low. High. Low. 
May 20...... a ee 43% 43 45% .45% 
Ree 43 42% .45 44 
I oc acu cdg s.siue 4214 42 445, .444 
PT Mi cctacceacés 42% 425% .45 45 
eR 42% 42 4% 44% 
May 25............... 42% 424 445% .4444 
Week's range...:... 43% 42% 45% 44% 
May 27....... woeeee. 42% 41% 445 .43% 
May 28.. tannin} ae 
May 28, close .... 41 43% 
Range for 1929.. 484, .41 ay 4 43 
“Mr.i My.25.My.3.My.28. 
RYE. 
righ Yaw. gh Uow 
ig sow. Hi 
RS £55o.d a oe nies 85 88% Ah 
May 3 ndnanichehaeas Be oe 87 7 
Sides w wineieine : 5 8644 .B4Y 
| RS RRET ES: ” 86%, ‘got 
 - Sear 85 85% .85 
a oi cieke <mu-es 85 8A, 
be scp 8 range... .. 8644 .83% .87 -84% 
May 27..... eererr -84 83% .83 805% 
May 3a pacelaec ae 81 1% .78 
May 28, close... ... ;81 8 
Range for 1929. re 81 1.13% .78 
Fe. e ag 28. Fe.15.My.22 
— —— ‘o _—_—— 
High. To. Hi 
Re ieacele 89% .88% oom, 924 
NI ainsi cc cassia soewo tn 87% ‘92 
May 22...... 891, .87 
May ER 4 88 F ° 
May 24..... 88% .87% .91% .91% ° 
3 Sea 87% "a 
Week's range... .-. 90 87 925, .91% 
Ree eee 1, .89% .88% 
May 28.. -. 82 814, .86 -85% 
May 28, close..... 1% 85% 
Range for 1929... _.. *, 1.084 81% .96 85% 
Mr.7.My 28 My. 1 y.2s 
Last Monday’s price was the lowest 
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since August, 1923. There were still fur- 
ther declines on Tuesday, when May fu- 
tures sold for 96% cents. Foreign buy- 
ing has practically ceased in face of the 
declines of the past week. Argentine 
shippers are competing sharply for the 
European market in an effort to reduce 
their surplus, which is now estimated 
105,000,000 bushels. Shipments from Ar- 
gentina for the week ended May 25 were 
6,562,000 bushels. Australia also has 
been coming to the European market 
with 1,800,000 bushels. Total North 
American shipments were 8,144,000 
bushels, indicating a world shipment of 
17,000,000 bushels. 

The estimate made in these columns 
on May 10 of world increased acreage of 
4 per cent is confirmed this week by re- 
port from the Department of Commerce 
which estimated the 1929 wheat acreage 
for twenty-one countries at 138,760,000 
million acres, or an increase of 5,000,000 
acres over last year. 

Private estimates of wheat conditions 
in the United States were favorable. 
Crop estimates for Oklahoma were 60 to 
70 million bushels; Texas 30 to 35 million 
bushels and Kansas 160 million bushels. 

European crop reports also are favor- 
able. Weather conditions in the Danube 
regions and the Balkans indicate good 
yields; there is good growing weather 
in France; German crops, while late are 
making excellent progress, and conditions 
in Spain are reported good. Reports re- 
ceived from Russia up to May 21 indi- 
cate that the weather and moisture con- 
ditions of the soil have continued favor- 
able for the Spring sowing, and that de- 
velopment of both Winter and Spring 
crops are promising. The condition of 
the Winter grain in the Ukraine is re- 
ported to be average and much better 
than at this time last year. Grain in the 
North Caucasus is average. 


RUBBER 


UBSTANTIAL liquidations and ru- 
S mors of a pending cut in tire prices, 
i coupled with an unsettled credit out- 
look, brought about sharp declines in 
rubber prices last week. Both London 
and the Far East markets declined in 
sympathy. London failed to increase its 
stocks, the amount on May 25 being 
30,893 tons, against 44,625 tons last 
year. Malaya stocks are also declining. 
Previous census reports, in spite of large 
shipments, had shown no proportionate 
declines of stocks on estates of 100 acres 
or more. The discrepancy had been ex- 
plained by the larger stocks held on the 
smaller estates. The March and April 
census for the first time shows definite 
decreases in Malayan stocks, which at 
the end of February were 72,781 tons; 
at the end of March 63,179 tons and at 
the end of April 60,296 tons. 

Final figures for rubber imports for 
April are 55,725 tons, according to a 
statement issued by the Department of 
Commerce, 70 per cent coming from Brit- 
ish Malaya. Rubber invoiced to the 
United States for the week ended May 
25 was 9,763 tons, or a total for May up 
to the 25th of 39,966 tons. Expectations 
dre that total receipts for May will ex- 
ceed 50,000 tons. 

In spite of the week’s declines, the 
technical position of the market seems 

















COLLEGE GRADUATE 


Age 28, married, Protestant, desires 
executive position requiring brain 
work and energy. Previous experi- 
ence: Six yeafs with present firm 
handling all phases, except finances, 
AAI manufacturing business catering 
to industrials and building trades. 

Address 5S. P., care Annalist, Times 
Annex, New York City. 














ree, FOR; BID: 0 isicisccessiacescdeas 
Corn, No. 2 yellow tbe.) ers oe 
Oats, No. 3 white EE NA 
SG Se BY CD a ccactosccvsseestees 
OE are ere 
ane. —_ heavy steers = 4a bog! Ib.). 
ay’s ave hicago 
Cotton, middlin tid.) ap es ee 
Wool, tine e staple a errr 
Wool, Ohio delaines, greasy basis (lb.)..... 
Steers, yt y <8 (100 Ib.) 
Hams, picnics . 
Pork, mess (100 | 
—_ bellies a a. 
ugar, ula ? cides 
Co: fee, Rio No Bs gil 
Flour, ‘Minn. aS Cie = 
, prime Western (100 Ib.)............--- 
Cottonseed oil, imm. crude, S. E. (100 lb.).. 
- Printcloth, 38%4- inch, 64x60, 5.35 (yd.)...... 
Cotton sheeting, brown, 36-inch, 60, 4,000 
unbranded double cuts (yd.)..............-. 
oa Southern two-piy warps, No. 
Worsted yarn, Bradford, 2-40s, halfblood 
weaving (Ib.) 
Silk, crack double extra, 13-15 (Ib.) 
Rayon, domestic, 150 dernier, A quality (Ib.) 
Coal, anthracite, stove, —— any (ton)..... 
a bituminous, steam, mine run, Pitts. 
Coke, Connellsville furnace (ton) 
Gasoline, at service stations, Oil, Paint +H 
Reporter av. for 10 sections (gal.) 
Pure eum, crude, at well, Oil, Paint and 
ot Reporter av. for 10 fields Se Beaans 
g iron, Iron Age composite (ton 
Fisished steel, Tron Age cumouie (100 Ib.) 
Copper, ot electrolytic ipa (845 caktaa eres 
Lea 
, Bt aro ee 
Zinc. East WE: Dale GA) 0002 cscevrcsaguess 
Lumber, American Contractor composite 
(AS ipa aig pa KRG Re A ite 20 1 38 
Brick, Amer. Contractor composite (1,000). 
Structural steel, American Contractor com- 
posite (100 Ib. ) 
Cement, Amer. Contractor composite (bbl.) 
ther, Union backs (Ib.) 
Hides, native steers, Chicago (Ib.)......... 
Paper, — roll (100 
Paper, wrap’ pping. No. 1 Kraft Gee Bhs sce 
Rubber, Pl. ist latex crepe (Ib.) 









SPOT PRICES OF IMPORTANT COMMODITIES 


fey 3. "m8. May 21,’29. May 29, '28. 
$1.24 31.20% $1. 


a 12g 783 
; 5% 1.37 sities 
2 ‘11 1.11 
14.75 14.48 14.50 
10.41 10.63 9.70 
‘1 :1990 '2105 
95 @ 98  .96 1.00 1.18 @ 1.20 
r 40 .50 51 
23.00 @23.50 22.50 2300 20.00 g 3 
1 13% "12% 
30.50 30.50 31.50 
- 17 sh 1 hg — 
7.30 @ 7. 7.50 @ 8. 8.10 
05 @12.15 12.05 @12.15 12.30 @12.40 
9.50 9.50 @10.00 8.75 
0T%@ .07 07%, 07%@ .07% 
08Y%@ .08%  .08% 075% 
34 @ .W% 3 @ 3% 36 @ .36% 
1. 1.80 1.80 @ 1.82% 1.85 @ 1.87% 
485 @4.95 4.85 5.20 @ 5.30 
1.30 1.30 8 its 1.50 8 
8.65 8.65 8.60 
1.55 @1.65 160 @165 1.75 @1.90 
2.75 2.75 © 2.60 ° 
1945 .1940 .1967 
1.7 1.673 1.452 
18.71 18.71 17.39 
2.4 412 2.348 
14 


25.75 25.90 
14.35 14.35 14.73 
1.925 1.925 1.88 
2.23 2.23 2.28 
50 “50 66 
‘15% oh, 124 
3.25 3 50 3.25 @ 3.50 3.25 
5.25 5.25 @5.50 6.50 @ 6. 5. 
21% as 23 123% .197 








sound. The efforts of London to add 
stocks which will reach last year’s fig- 
ures by July will of necessity have reper- 
cussions on the New York market. In 
the meantime consumption in the United 
States is at a high rate. The hesitancy 
of the market cannot be ascribed to in- 
ternal conditions. The unsatisfactory fi- 
nancial position of the farmers and the 
general disturbed credit situation, both 
of which are likely to curtail automobile, 
tire and tube purchases, are the primary 
disturbing elements in the rubber situa- 
tion. 
Range of Rubber Cae Prices. 


—May——- —Ju —Sept.— 
Bigs. Low. High. mI High. Low. 
May 20...23 23.40 24.00 23.80 24.50 24.20 
May 21...22.90 22.40 23.60 23.00 24.00 23.40 
May 22...22.00 22.00 22.90 22.40 23.30 22.80 
May 23.. =e ae 22.50 22.00 23.00 22.50 
May 24... . 22.30 21.40 22.80 21.80 
May 25... . 22.00 21.70 22.50 22.30 
Whk’'s rge 23.40 22.00 24.00 21.40 24.50 21.80 
‘ 21.60 21.30 .20 21.80 
May 3 ie ““ 21.30 21.00 21.70 21.0 
May 
ay 21.10@21.20 21. ~ omg 
——Dec.— ——Jan.—- —— 
Big. Low. High. Low en Low, 
May 20.. .24.  §  Saee 
May 21...24.40 23. 24.00 24.00 
May 22...23.70 23.20 23.80 23.40 24.20 23.70 
May 23...23.40 22.90 23.40 23.30 23.70 23.70 
May 24...23.30 22.20 23.00 23.00 23.50 22. 
May . 22.90 22.60 22.70 22.70 23.30 *23.30 
Wk’s rge.24.90 22.20 24.00 22.70 24.20 22.70 
M 27...22.70 22.30 22.70 22.70... ait 
May 28. . .22 21.90 22.10 22.10 22.50 22.20 
“aas.. . 22. 22.10n 22.50n 
n Nominal. Trading 


SUGAR 


UGAR futures have finally reversed 
S themselves from the continued de- 
clines characteristic of past weeks. 
The gains are not impressive, but indi- 
cate that the firmer tone is based on a 
sounder technical market position. The 
accumulated stocks at Atlantic ports, es- 
timated at 654,000 tons, with refined 
stocks of over 200,000 tons, have been 
discounted. Cuban stocks are decreasing, 
and possibilities of decreased production 
during the next year are beginning to be 
market factors. Important buying move- 
ments were under way on Monday and 
Tuesday on the last three active months 
of this crop. The purchasers were largely 
by Cuban connections undoing hedges 
against sales in Europe. 
In connection with the future crop, Eu- 
ropean weather is now reported favor- 
able, but the crop is delayed two or three 


weeks and is at a disadvantage in case 
of hot dry weather before the plants 
have developed sufficiently to withstand 
it. Moreover, claims of decreased acreage 
tend to be confirmed by more recent re- 
ports. The Java crop is expected to be 
slightly in excess of last year, and the 
American area should show an increase 
in response to tariff stimulation. The 
crop in the Philippines is still considered 
with doubt, since drouth and reduced 
area indicate decreased production. The 
continued low prices for Cuban sugar, 
together with added discouragement of 
American sugar tariff policies, are fac- 
tors that will probably make for de- 
creased acreages. 
Range = Sugar Future Prices. 


— es gg Peay —~ t. 
High. ch Low Him. La Low. High" Low. 
12. 1.88 


May 20... 1. 1.81 1.87 
May 21... 1.78 1.75* 1.81 1.78 1.88 1.85 
May 22... 1.73 Lee. 1.76 1.74 1.85 1.81 
May 23... 1.67 1.67 1.74 1.73 1.82 1.80 
May 24... 1.67 1.65 1.77 1.74 1.85 1.83 
Wk’es rge. 1.80- 1.65 1.83 1.73 1.88 1.80 
May 27... . os. SO 2. ie Le 
May 28 
close. 1.73 1.82 
Close . 1.73 1.82 
—Dec.— —Jan.— -——Mar.— 
High. Low. High. Low. High. Low. 
May 20... 1.95 1.94 97 96 2.02 2.00 
y 21... 194 1.91 1.96 1.94* 2.01 1.39 
May 22... 1.91 1.89 1.93 1.89 2. 1.96 
May 23... 1.89 1.88 1.90 1.89 1.97 1.95 
May 2...1.92 190 1.94 1.91 1.99 1.97 
Wk’s rge. 1.95 1.88 1.97 1.89 2.02 1.95 
May 27... 1.93 191 1.94 1.92 1.99 1.98 
May 28... 192 1.89 1.94 1.91 1.99 1.96 
May 28 
close 1.89 1.91 1.96* 
nt 
1 ° iw. 
ED RE re ee 208 2.07 
SE did kn kC nag aebaiaandes ean nt re 4 
NESE one ee y f 
ene eee 2.05 2.02 
A Guia bs ks sie'nb ade pad cs a 2.07 2.05 
PIN 55.4.5. 0.0184 5.5.5.50 64-0002 2.08 2.02 
MN AL nee Be nk aa a -00-anscda 2.07 2.06 
| ORC ae .. 2.06 2.04 
May INE Gl ah -od-on b00s 44:8 kee 2.04 
ominal. 


SILK 


ECORD-BREAKING sales continue 
to characterize the New York silk 
market. Sales for the week ended 

last Saturday were 7,070 bales, being 
for the first time in its history above the 
7,000 mark. Total sales for April were 
17,380 bales, whereas sales for May up 
to the 25th had already been 17,635 bales 
with every promise that the month would 
see sales reach the 20,000 mark. 

Prices have been weak for two weeks. 
An attempted rally last week on the New 


York Exchange ‘was checked by develop- 
ing weakness in the primary market. A 
reversal of the market set in on Monday 
coincident with the introduction of the 
new unit of ten bales, though the two 
incidents were not related. 

The important factor which gave rea- 
son for the firmer offers on the local 
Exchange was the upward bound of fu- 
tures in Japan. Yokohama values were 
advanced in every position, ranging from 
16 to 23 yen. Those in Kobe were up 
from 1 to 25 yen. 

Sales in Japan fell far behind local 
sales, amounting to only 4,260 bales. 

menue 3 of Silk — Prices. 


7 —July—— ——Augzg.— 
i w 5 w. High. Low. 
May 20 91 4.86 4.85 
May 21... 4.85 4.80 4.79 
May 22... 4.84 4.80 4.78 
May 23... 4.86 4. 83 4.84 4.79 4.76 
May 24... ... te 4.84 4.79 4.78 
May 25... ... sia --. 483 4.81 
Whk’s rge. 4.90 4 83 4.92 484 4.86 4.76 
May Zi... 4.78 4.77 es ae bas ine 
May 28. EO --. 485 4.82 4.78 4.77 
May <i 
close. 4.81@ 4.82 4.75@ 477 
ept.— —Nov.— 
wy Low. me. Low 
> Sarre 4.7% 4.75 4.74 4.73 
May 21 4.75 4.74 4.74 4.74 
ME EC ks onecabckonw ee 4.75 4.74 4.73 4.72 
2 Pea Sed 4.74 4.73 4.74 4.73 
A dk oe hadeale tae 4.75 4.75 4.75 4.75 
SE eden s sadscasswee 4.80 4.77 4.82 4.80 
Week’s range........ 4.80 4.73 4.82 4.72 
BERG BF. 0.0 s200900:0 006% 4.78 4.78 4.79 4.78 
ME EG a5 bawr oleae aten 635: G68 ~ sas 7 
MEE 5 5.es2sbGnuuese 4.76 4.75@4.77 


COFFEE 


»AST Friday was the final day for 
I; tenders of delivery on the May cof- 
fee future contracts. The market 
continued under liquidation dominance 
with pronounced effects the early part 
of this week. The general trend of prices 
has been toward higher levels, support 
being given by Brazilian reports of 
higher term market which also probably 
accounted for local covering and some 
commission house buying. European buy- 
ing also helped to steady the market. 
Nothing in the actual coffee situation 
or in the official cables from Brazil jus- 
tifies any great improvement in the mar- 
ket. Fundamental conditions in the pri- 
mary market have not changed. The De- 
fense Institute is reluctant to make any 
material price concessions, but it is ob- 
vious that if Brazil expects to sell cof- 
fee in competition with other producing 
countries, the institute will be forced to 
take cognizance of existing price differ- 
entials. 
Range of Coffee Future Prices. 


RIO NO. 7. 
—F _ - —July—— —S — 
High. w. High. . High. Low. 
May 20...16.15 16.01 15.05 14.98 14.29 14.23 
May 21...16.10 16.00 15.04 14.97 14.20 14.23 
May 22...16.00 15.81 15.07 14.97 14.30° 14.23 
May 23...16.05 16.00 15.10 15.00 14. 14.34 
May 24...16.40 16.06 15.29 15.10 14.55 14.40 
Wk’'s rge.16.40 15.81 15.29 14.97 14.56 14.23 
May 27 ... 15.38 15.28 14.66 14.60 
May 28 15.35 15.27 14.62 14.54 
May 28 
close ais 15.35 14.60 
——Dec.— ——Mar.—— ——~May—— 
High. Low. High. Low. High. Low. 
May 20...13.91 13.86 13.57 ‘ at i 
May 21...13.91 13.86 13.55 13.55 13.32 13.31 
May 22...14.00 13.88 13.60 13.56... we 
May 23...14.00 13.92 13.60 13.55 13.32 13.30 
May 24...14.05 13.98 13.74 13.63 13.38 13.35 
Wk’s rge.14.05 13.86 — 13.51 13.38 13.30 
May 27...14.12 14.05 13.75 13.69 13.44 13.46 
May 28...14.05 14.00 13. 70 13.66 13.40 13.40 
May 28 
close. . 14.07* 13.70* 13.43° 
SANTOS NO. 4. 
——-May—— ——July—— ——Sept.— 
High. Low. High. . High. 
May 20...22°95 2249 21°50 2141 2053 20.45 
May 21...22.50 22.42 21.47 21.47 20.58 20.52 
May 22...22.69 22.46 21.52 21.40 20.68 20.50 
May 23...22.70 22.66 21.53 21.47 20.67 20.63 
May 24...22.71 22.65 66 21.58 20.80 20.74 
Wk’s rge.22.71 22.42 21.66 21.40 20.80 20.45 
May 27... ... 21.75 21.70 20.88 20 
May 28. 21.72 21.68 20.82 20.74 
May 28 
close 21.72 20.82 
——Dec.—— ——-Mar.—— 
High. Low. High. Low. 
tN, ies ueeek ke 19. 19.80 19.29 19.29 
May 21.. .19.85 19.85 19.27 19.19 
May 22 19.95 19.85 19.19 19.19 
SE 963 40.4.5 06s@soenn 19.99 19.91 19.32 19.30 
NE Bs 3 0bs 000k. 34 cere .08 19.95 19.40 19.31 
Week’s range........ 20.08 19.80 19.40 19.19 
May 27...............-20.10 20.02 19.49 19.47 
May 28. RR: 20.00 19.46 19.46 
May 28, ‘close........ 20.03 19.44 
*Nominal. 


BERNHARD OSTROLENK. 
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Stock Market A d Volume of Trading 
ital 5 
MARKET AVERAGES BY CALENDAR WEEKS INDUSTRIAL STOCKS DAILY 
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STOCK MARKET AVERAGES 
AVERAGE DAILY SHARES SOLD.BY WEEKS Railroads (25 Stocks) 
Net SameDay Net SameDay 
6 | 16 Date. aie. Low. Last. Ch’ge.LastYr. Date. High. Low. Last. Ch’ge.LastYr. 
| y 20...133.11 126.61 129. +2. 124.17 May 25...127.82 126.69 127.26 —. Closed 
May eee 36 128.79 130.42 -+1.02 123.17 ‘eek’s ay gra 133.11, low 126.57. 
| May 22...129.26 126.57 126.79 --3.63 124.90 May 27...126. 124. 124. —2.60 123.45 
| May 23. 138. 16 126.68 127.75 + .96 125.09 @y 28...127.49 124.51 127.11 +2.45 123.90 
| May 24...128.93 127.17 127.53 — .22 124.53 May 29...130.68 127.17 128.91 +1.80 Holiday 
‘ P Industrials (25 a gg 
May 20...374.01 364.17 364.83 —8.55 263.79 25...355.21 351.80 353.36 —1.81 Closed 
| May 21.. .366.8 45 362.92 —1.91 259.79 Week’ s boy ee 374.01, low 348.95. 
“ | ow May 22...361.45 349.47 350.32 —12.60 263.14 May a. 339.23 340.57 —12.79 261.98 
z oa May 23...357.58 348.95 355.88 +5.56 265.27 | May . 344.81 338.50 342.87 +2.30 264.76 
5 4 4 4 4 2° May 24...361.49 353.65 355.17 — .71 265.35 May a -847.18 338.58 340.35 —2.52 Holiday 
; 3 Combined Average (50 Stocks) 
2 May 20...253.56 245.39 247.11 —3. rr 193. May 25...241.51 239.24 240.31 —1.04 Closed 
May 21...249.08 243.62 246.67 191.48 << s range—High 253.56, low 237.81. 
May 22.. .245. 238.02 238.55 8. 12 194. May 27.. .239. 231.88 232.61 —7.70 192.71 
3 43 May 23.. .242. 237.81 241.81 +3.26 195.18 May 28...236.15 231.50 234.99 .38 194. 
May 24...245.21 240.41 241.35 — 46 194. May 29...238.93 232.87 234.63 .33 Holiday 
ALL STOCKS SHARES SOLD ON NEW YORK STOCK RAILROAD AND FSP VStBIAL SHARES 
EXCHANGE 
Total. Av. Daily. 
ab ‘ 42 work, Ended cc whet nivcek ended May 25, 1929 
Monday 811,850 , , 2,154,091 ET 9 on ae e beG 1,380,100 255,574 
Tuesday .... 4,409/520 3,095,160 2'090,295 | I=dustrials 19,982,080 3,700,385 
L INDUSTRIALS pe ~ yl Ssit'aae sore sae rover Total ....... 21,362,180 3,955,959 
L _| | | Briday -..22: 3,272,030 _ 3,062,020 2,328,620 Se ented May 18, 1929 
' i 4 , ’ , 5 ’ . Railro: - 
Saturday 1,210,430 Ex. closed 1,029,700 | Seallroads ........ 710,400 131,556 
Seiasteints Sabena edenee 18,928,560 3,505,289 
Total week.. 21,362,180 14,688,080 12,528, — 
ws MRS | total ........... 19,638,960 3,636,845 
ee ‘ Year to date .453,754,390 341,069,022 221,636,596 a oe ended May 26, 1928 
ilk a ee iday | *waliroads ........ 5 i 
rinhahstatnimtahctahe aratntataeratcemtmmmatnacactat? | | May 2 Samer g44nse Holiday | autre 00’ sO) 2A 
Mammon 2. See 2.972,400 Holiday 2,327,698 aa 14,688,080 2,937,616 
STOCKS INCLUDED IN MARKET AVERAGES ANNUAL RANGE OF MARKE y _s 
RAILROADS RAILROADS INDUSTRIALS INDUSTRIALS 95 Railroads. ao 
Atchison a ae Missourt K Gente . hair Reduction we sraeneral Motors | High ‘Loa a Hich ~50 Combtyes.- 
altimore ew York Centra em ye nternat’l Harvester - Bn. . , 
hesapeake & Ohio N. N. H. §American Smelting & §Internat’l Tel. & Tel. 4 eG re. e 123.78 Ma mar. +4 srs 38 way 3 = 7. 8 254.01 May 3 226.77 Mar. 26 
icago, Rock Island Norfolk ai Western Rettoing National Biscuit 1927. .124.22 Oct. 4 90.34 i 4 247.45 Sep. 16 171.40 Ja. 2 tab tr Oe 3 173-13 Feb. 20 
& Pacific Northern Pacific A Tel. & Tel. tNational Tea 1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137 65 Mar 185.47 Oct. 4 135.82 Jan. 27 
Chi. & Northwestern Pennsylvania tAtlantic Refinin Otis Elevator 1925.. 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 12883 Mav 4 142.35 Dec. 20 109.63 Mar. 30 
Del., Lack. & West. Pittsburgh & W. Va. Baldwin Locomotive {Texas Gulf Sulphur | 1994": 81.41 Dec. 18 57.80 Jan. 3 13811 Doc. 34 103.26 Mar. 30 138.21 Dec. 28 101.16 Mar. 3u 
Erie Readin; ng Borden Company §Un. Carbide &Carbon 1923.. 67.05 Mar. 5 54.61 Aug. 4 11844 Mar. 6 99:05 Oct. 7 107.23 Dec. 31 82.26 Apr. 22 
Great Northern pf. St. Louis-San Fran. Burroughs Add. Mch. {United Fruit 1922.. 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct 18 Bo dR Sou. a8 
Tilinois Central Southern Pacific Case Threshin ‘8. C. Ir. Pipenew | 1991. 56:54 New. 29 47°59 June 21 -poee 5 Gea Jan. bs sag Oct. 18 66.21 Jan. 10 
Lehigh Val + Southern Railway *Commercial lvents United States Steel 1920. . 63.55 om 4 53 Dec 21 129'83 rod < 76.55 Dee’ >) H, 13 May 6 53.35 June 21 
Louisville & Nashville Texas & Pacific ttDu Pont de Nemours *Westinghouse A. Br 1919.. 68.78 May 27 49.49 Feb. 13 138.12 Now. 5 80.37 Feb, 10 99 O7 Apr. 8 62.70 Dec. 22 
Mo., Kan. & Texas .Union Pacific tGeneral Electric Woolworth 1918.. 70.75 Nov. 12 56.94Jan. 15 91.55 Oct. 16 7131 Le 15 80.16 aor 12 bgt o-. = 
Multiply by: *2, 14, $2%, §3, **5, +13 1917.. 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 90.46 Jan. 4 57.47 Dec. 20 
Industrial averages revised as fol Ows, on account of split up in International Tele- 1916.. 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 
phone & Telegraph stock: International Telephone & Telegraph old stock dropped and 1915.. 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct..22 58.99 Fob. 24 
new stock substituted. The new stock will be multiplied by three, the ratio of the split up. 1914.. 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 
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d Debits to Individual Accounts by Banks in Reporting Centres Statement of the Federal Reserve Banks 
(Thousands) , (Thousands) 
ee of week Mates a Combined Federal Reserve Banks. N. Y. Federal Reserve Bank. 
Federal Reserve District. Included. May 22, 1929. May 15, 1929. May 23, 1928. a Ts re Mie Mobo at te 
: Beste $722,307 8. $713,320 1024 | Gold with Federal Reserve | _ , 
f a a is - 11 eo ae8 11 aee 0 Db4 Gofet redemption ‘fund “wit” $1,329,117. $1,130,353 $261,034 $261,034 $176,075 
799,213 rye 4 pao pf a Llheag MR bipaite 61,196 65,071 68,114 10,117 10,664 15,685 
Fi f “ 4 he or d —e ly 
tae Ty; 4 against F. R. notes.... $1,379,747 $1,394,188 $1,198,467 $271,151 $271,698 «$191,760 
i ‘Baa i04 3,488 ‘33s 503 
. ; . Gold _ settlement fund with 
192,247 192,552 194,647 | FR. Board............. 54,8 330.8: 
16-37 <i Prey ona® Board... -» 652,404 654,848 814,595 190,111 156,248 330,820 
1 210 184.901 and x certificates 
‘ ; a Fin --] 1,001 154 held by banks............. 809,751 789,087 621,230 505,125 486,300 385,133 
ieee ; cats = Total gold reserves......$2,841,902 $2,838,123 $2,634,292 ~ $966,387 $914,246 $907,713 
Total ..... - .267 $18,535,258 $18,532,379 $17,163,0: Reserves other than gold 166,229 173,400 161,093 47,672 50,293 34,023 
ER Dio ae Sa Ree a .489, ,529, 10,454, ic - - : - : - 
New York City....... “ E... oa sical — Total reserves ......... $3,008,131 $3,011,523 $2,795,385 $1,014,059 ~ $964,539 ~ $041,736 
_ Total outside New York City .. 266 $7,045,974 $7,002,842 $6,708,353 | Non-reserve cash ........... 85,517 83,981 67,627 40,075 36,895 21,857 
Bills Captuated: oe 
ecur Ss. overn- 
ment obliga! igations ........ 489,928 512,837 574,589 73,568 171,324 250,948 
Statement of Member Banks Other bills discounted... .. 414498 401.762 272/883 «123,757 83,048 56,832 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS Total bills discounted.... $904,426 $914,599 $847,472 $197,325 $254,372 $307,780 
IN LEADING CITIES Bills bought in open market 137,986 146,107 330,56! 5 
we poe ani vt ‘Gov i open 30,562 27,441 35,115 65,249 
OMS ooo eens eeeeeeee es 50,386 50,400 56,528 155 155 1,744 
fll Repertin Chica ury notes.. ......... 91,839 90,610 85,160 18,409 17,279 7,462 
May 2. Mavis. ‘Say 23. May 22, s May 23, Certificates of i indebtedness _ 11,062 14,816 88,793 2,120 5,295 22/238 
Loans: 1929. 1929. Bos. 1929. ee S. Government 
SENS eRe $153,287 155,826 230, Y ‘ 
Qn segurttiog ---eeecvscsveee Ga Qa Rage Be Tt | oda eneata Tar TGEry $200.4, Sages STD 1,444 
RTS pCR $16,187 $16,301 $15,911 $1,593 $1,594 $1,549 ee a ci securities..$1,203,516 $1,224,349 $1,409,505 $247,365 $314,131 $404,473 
soa ue from oreign banks.. 726 723 571 220 217 218 
"NY. S. Government securities. $2, 91 sz.gi2 3.000 «siz, gu7_—sag9 | Unepllected items ....... = SBLS2 947.343 656,851 1g7-965 251.058 182-400 
ontnssaue stone Y . eeeee ‘ i . r v 16, 
Other securities All other resources. 8,319 8,361 9,439 1,306 1,326 1,798 
~ DOD vcciinnne<avonsssoverses $5,818 $5,855 $6,213 $416 “423 06S Total resources...........$5,056,798 $5,235,041 $4,999,472 $1,507,077 $1,584,848 $1,569,045 
, Total loans and investments. . $22,005 $22,156 $22,501 $2,009 $2,017 $2,070 ge cme 
\ % Federal Reserve notes in 
———. Se — $1,647 $1,682 $1,752 $166 $167 $182 pactual circulation......... $1,639,554 $1,646,658 $1,579,383 $275,051 $277,973 $336,811 
fj Cash in vault....... 227 245 15 a, = 16 ike ember bank—re 7 
1 13,644 1,184 1,207 1,282 serve ac nes P 
Time deposite ---..-: i eet 6,911 642 8 = Government 0.0.0... *7og01 igers "210s «= 202 «ator 198 
irr Bie. Canaan ; ' ; ‘ f , 
: Government deposits covers. 1,099 1,098 134 151 ii | Foreign bank... 000.0020... 6,362 6,106 5,923 1,635 1,379 1/512 
4 Sande Weie......,....02-42.- 2'443 2/594 2/939 295 311 346 | Other deposits........... -_23, 106 25,837 19,459 __—«8,741 9,365 9,840 
Borrowings from Federal Re- ; Total deposits............ $2,324,511 $2,365,508 -$2,416,535 ~ $926,680 ~ $944,770 ~ $962,608 
SOEVS DANES 6. cccccsccccces 614 626 659 33 24 41 | Deferred availability items.. 655,232 786,019 612,621 170,704 227,523 157,825 
) Teor Sime Sea ei tae RR Ge 
' ‘ All other liabilities... ..0//./. 26, 824 26,162 17,988 7,158 7,252 4,708 
. Statement of New York City Member Banks Total liabilities........... $5,056,798 $5,235,041 $4,999,472 $1,507,077 $1,584,848 $1,509,045 
(Millions. ) May 22, May 15 May 23 wy? Sate) speeevee to de- 
4 . , eserve 
Loans: 1929. 1929. 1928. note liabilities combined. 75.9% 75.1% 70.0% 84.4% 78.9% 72.5% 
OM SECUTIRIOS 02.0... ccc ence scccccccccceercscescescsosccccces $2,614 $3,641 am Contingent liability on bills 
BEE GID obo s ko: b:6. 500.05 0 0005005:60d5600es oes. ccnsossepesesccese r 696 * purchased for foreign cor- 
MeAIB fos cb. cdca renders sseetasetes abeeeusiie $5,294 $5,337 $5,363 es Te $381,751 $367,498 $266,955 $125,605 $115,792 $76,918 
Investments: 
. United States Government securities.......--..++-+++e+eees $1,038 $1,062 $1,077 ° . 
° RE oon cacdciests1cekerestangenssesicteteeshecee 788 795 809 Comparative Statement of Federal Reserve Banks 
Total iNVEStMENtS .......ccccccccvccccesecrscccccesscscecs $1,825 $1,857 $1,886 Condition May 22nd, 1929 
ae cee pray Dd 
Loans and investments—Total. ......... 6. cece cee cee rene renenes $7,120 $7,194 $7,249 Gold Total Bills Total U. 8. F. R. Notes Ssemnbors’ Ratio’ 
os —— District. Discounted Govt. Secur in Circulation. Reserve Acct &c. 
euees — Federal Reserve Bank............:cesseeeeeeeeee $701 5138 at 4 Boston wpetereeness $153, 53,017,000 ‘000 $102, 106,000 000 $3. 833, 900 $137, 688,000 $138,540, 000 59.6 
CU oe Sk veh bbe seebaneddet Une sebewdetentaeeeewre  * " “easeeapeee : } f y 102,000 84.4 
Se INI. 5 6.0.0:0.5.5:c 05:05 Suaspentondeevenciasesnederavinn 5,070 5,167 5,494 | Philadelphia ....... 192 737, 000 76,863,000 16,693,000 140,646,000 133,459,000 72.9 
¢ i ae oo Pear aa baanedhsbaip cr aemeveks aur ened 1,169 1,181 1,210 | Cleveland ..... 278,967,000 90,215,000 2, 665,000 203,921,000 186,729,000 74.1 
GOVEFNMENt GEPOSItS 2... 2... ee sr ccccccccccrcceccecsscvessces 42 44 10 | Richmond .......... 64,281,000 61,355,000 1,809,000 66,163,000 64,938,000 54.7 
BE BD PIS Son eck ccccccececes Ae prere ere merry rng 92 100 333 | AGMA ;.....555. .. 110,216,000 73,196,000 3,151,000 131,497,000 63,612,000 59.8 . 
ST REIN a a OCIS A 764 824 976 | Chicago .......... .. 518,827,000 98,721,000 26,600,000 305,411,000 330,831,000 85.3 
Borrowings from Federal Reserve Bank........-....+++seeee+% 111 166 230 i> Saar .. 68,629,000 53,996,000 13,625,000 57,788,000 76,102,000 57.7 
z Minneapolis ...... . 85,501,000 16,766,000 _— 8,543,000 63,053,000 48,897,000 77.9 
FOREIGN BANK STATEMENTS ey oon So 6020 00D 35 868: 000 11994000 ST 4a0 boo $4 508,000 7 
4 Me 6neevectses ves . ¥ . ’ ° ’ ® A ’ . . 
SANE GF BNOGLAND San Francisco ...... 255,775,000 60,299,000 11,704,000 154,485,000 168,243,000 80.8 
; (Thousands.) 
3 May 30, ae eg a Mon May 2. BROKERS’ LOANS (New York Reporting Member Banks) 
; Circulation Lae a wes £360,106 £362,363 crx “ss one (Thousands) 
. Public deposits .........- ee ’ f ; : For Own For Out-of- For Total Total 
F Bankers accounts OS AREA Oe — ae He tee Sosa 1929. Account. Town Banks. | Others. Total Demand. Time. 
i Sey cate Bee sk trees | Wee or eer 36078 35°531 38.473 May 22 Repvitapiatzies $827,000 $1,651,000 $3,042,000 $5,520,000 187,000 $333,000 
: ee 4 1 i »OOL | Beay 1.........eeeee A c s é Y 7 ? . ‘ 2, 
een go; Bae eet Bi Bee | May Boco et ee me te 
er securities .......... ss steees , , , , y : SS Seereeneganeeres 979,000 1,676,000 2,876,000  5,532;000 141,000 391,000 
Discounts and advances .. see tases ooo SO ee CO ODae | Ae &........0000 924,000 1,652,000 2'916,000 5,492,000 5,077,000 415,000 
Securities .... cette eee eer ess 57.603 60: 59° 050 58,086 si3e0 | April 17................ 877,000 1,662,000 2,886,000 5,425,000 5,023,000 402,000 
m Reserves . cserve to iat renee - Sa ger 55.80: 55.4% 54.0% 52.1% | April 10..............6. 915,000 1,631,000 2,882,000 5,427,000 5,018,000 409,000 
ol Proportion reserve to liabi y: sereeee 163.270 162747 161.860 160,880 158.766 April ie ait mac adie 1,021,000 1,652,000 2,889,000 5,562,000 5,137,000 426,000 
Bullion ~..........-.- rwute wd 54% 54% 54% 54% 54 ar. 27 1,071, 1,650,000 2,898,000 5,649,000 205,000 444,000 
Pa Bank rate .. Sac teeeee 1,768,000 2,934,000 5,793,000 5,332,000 000 
. 1,761,000 2,862,000 5,627,000 5,149,000 478,000 
; BANK OF FRANCE 1:707,000 2.823.000  5,647;000 _—‘+5, 142,000 000 
Mey Mey, Mey ii, May 1,859,000 2,612,000 5,568,000 4,984,000 584,000 
1929. 1929. 1929. ett 3'621' 669. 081’ : 
1,931,000 2,621,000 5,669,000 —5, 081,000 583,000 
Te eee ee ee Pee 36,590 36,534 36,575 36,462 931, 621,0 » 669, 081, 
Sight balances abroad se eneees 7,892 7,941 7,987 8,044 i $53; 000 S19 '000 3 343'000 i'864'000 579000 
‘otiable bills bought abroad.......... 18,387 18,369 18,352 18,339 a RE RR a BB eed 579.000 
Bite discounted and advances..... ; ; 9,453 8,511 8, 8,966 1,793,514 2 356,286 5,312,799 4,747,603 565.196 
Commercial bills, France..........-.-. oo 6,097 5,743 6,351 1,647,988 2,166,066 5,330,103 4,780,269 549,834 
; Advances against securities............. ease 2,367 2,415 2,440 a ae ads —"s P 
4, Negotiable bonds and sinking fund. 62,653 5,768 5,798 5,798 
' Circulation ...... 22... ..e ese eeeeeeeeneee —. 2. fa fe 1,659,899 2,322,227 5,001,827 4,537,570 553,857 
: Creditor ———- we ‘4 ‘i bnee Khe whe ee 8458 ’ 6503 1,749,586 2.331.176 5,110,822 t ¥ 559,926 
P ee oe See ae 1,807,000 1,602,000 4,486,000 3,387,000 1,058,000 
-~ Bank rate ......... Srna de ae es hie e hire BAX 314% 3% 34% 
REICHSBANK WEEKLY GOLD MOVEMENT. 
(Thousands of Reichsmarks) ive daws ¥ 
_—_ 23, “ 15, tie 2 tage, 96, toy 38. Imports: we Cage ended May 26, 1088. 
" " ‘ 1929. ’ 
Gold coin and bullion....... 1,764,596 1,764,785 1,765,619 1,891,575 2,040,722 Chiefly from Latin America $135,000 
reserve in foreign currencies. 147,455 z 53, 99,352 229,456 Week ended May 22, 1929. 
Bills of exchange and check s... 2,319,729 2,470,438 2,783,468 2,790,227 2,035,212 | 11, J 
Silver and ginet coins. . sxe 4 y 7] ge 4 ae co oa So? $12,000 Exports : 
yo whl - se BORG T Ea cas a , if ‘ : 87,179 216, 523 208,725 262.077 21-405 Chiefly from Latin ‘Kmerica 8,000 None. 
Investments ......... 0. eee cena: 3 > . 997 aaatinss 
Other cn RN es visa call Bee 88 4 eer ie 4 $42’ 498 4 631,496 3 a1 Set reese E sen 
Notes in circulation............. ,167, 442, 631, 821,567 , : " 
Other maturing obligations..." 642,399 648,557 584,768 585,119 675.111 Week Rated May 16, i000. 
Other liabilities .......... .... 300,468 297,676 294,813 290,654 195,707 | Imports: Exports 
SNE CUE vancesesvas..- Tie% T4% 744% 64% 1% | Zrom Germany .........; $6,689,000 os 
*Cable report; subject to tiie —_ from Tati America... _ 188,000 Fo ‘Venanuele nr - 
+As reported in the official Reichsbank statement. | I hired oases cise . . . $6,827,000 Tota! ie Py dee $200,000 
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BROKERS’ LOANS 29— 
6 Z ___NEW YORK REPORTING MEMBER % ’ 
ER BANKS P Apr. Mar. Feb. Jan. Ss ae 
Dec. Nov. Mar , 
— a 131,264 80,839 56,767 34,490 67,660 122,023 3. i 
82.953 52.008 31.251 it's0s 34133 77208 os'eas 4 
; ; '093 7,245 «413,555 15,663 20, { 
12'804 8.249 10,566 8.550 10,850 15, i \ 
9.681 5.438 3,886 2,609 3,609 eto aeons 
3.436 2414 2.815 2,467 2,905 O15 Sool 
ids So ’ ’ . ,015 4,901 
ah ‘ 1,851 1,045 1,183 1,112 1,425 1,701 : 
anil 1415 852 Heth 
wits Se kG Shs has hae 2a | 
112,868 74,525 78,902 58,235 66,588 16,162 34902 
: 30,066 19,124 23,185 18 tos 24,887 | 29,938 boy 
‘ f 11,296 7.819 9.441 S540 11°209 181082 38486 
8 i y 5, g ‘ Y 
: 0 6.282 3772 3 = to 048 15,204 19.611 
3 z 5,238 3 $1220 2273 3.204 = ; 
: 5 30,543 17,190 16,089 9,376 11116 22,547 27,308 
2 z eee 23,282 12'989 12.743 7.240 8.545 17,323 21°561 
55 a Willys-Overland (total) ee 19,570 4 Hee : 3155 et eae pe 
— ee 25,273 15,437 14,782 9,480 11,301 18,527 
S ee i Ww pikas yeh enteaseasen’ 16,291 20,622 13,064 12,888 8, : 20.680 
a 4 ninignt ..... 3,279 4.651 2.373 4, Tass 1959 Saat Sogo 
2 | | Sitesi RR ee ae 
: ; lebaker -.. aoa , ‘ 5, 601 5,928 7 — 
: a 5 Studebaker 000000000000... 6,099 71420 4.262 4.48 pt 7 
i Oy imenninY’¥ 5 Pierce- Arrow 837 630 189 1026 Stes oot ass St 
ee ee RE sil git ait it af me me Le 
wet on rJS ta cedxsnpresadbenes ' 2: 5. 
pene, we NALA Packard ete PIE ahaa [s ff 2.619 5.388 5.212 8333 
FOR OUT-OF-T nS PA —~ eee ns Setiidausnes 4138 4005 1917 2322 2.302 2814 3.404 re i 
Per F iy Hupp ...0000.000 0 Saez 2.087 2266 «1196023555064 Ls mt 
Co AOE a ioe ee etic cece es 1,775 1,865 1,027 909 *'674 t71 10031301 wo’ 
| CANS Roosevelt ta : ae 900 576 645 506 621 1,601 2,075 
. wigy 2 ee a. “"" sm ees . > . 
= ' Marmon .... P 630 755 576 645 621 1,601 2,07 
aa. Beige: MMB LAR BR Gk 2 aa 
Beeriete a a 
, Bleek are iielincatd ae it deat 1 160 108 174 i ts 313 206 
i ies : Black Hawi... 0000.0... 40 3 ap ; _ 
— _— yaaraner ...... 212 287 145 150 140 164 330 33 
Jae Bees sg Be eS F 
: eS erga Sees = 36 
FABRICATED STEEL-PLATE BOOKINGS (5) Stearns-Knight ......... a a 158 ‘92 "85 Oi i is is 
| ei lla eta 156 92 95 101 117 
) clas ee a — Miscellaneous ................ 1 one bd 30 * : 4 4 a; , 
| Tn , . m |  ilielealas LENEEMMD orstensersehery 2,227 1,590 ; 
| a ‘eenan Reporwns Storage Materials & Tank Gas . _ Total = = as a iia 
‘ . ‘apacity. Tanks. Equipment. Cars. Holders. naces. laneous. | _—‘{ Included - - on incciianeen a a oe 4881 392.1 
Pinal .--~ or eo os . { Included in miscellaneo ee ee 
| February ... 59,643 74.2 32, , $557 PEAY Oe 6 6a aes tu 
! Ee 38.643 143 s2.tes 2.238 3.887 s4 208 16,647 timated on basis of returns from twenty-five States | 
/ ghar $1383 wt ye 2/352 2037 9,450 420 15,069 NEW COMMERC ; 
| i fe be 8 2&3 *p He . ERCIAL CAR REGISTRATIONS IN THE UNITED STATES 
: SD eins piu 35,434 44.1 17,199 2,165 ; 08 " Mt 214 y TR be : 
| uly. -+2-- $44 8 17 180 2.165 225 1.034 537 14,274 | Ford ..... tApr. Mar Feb Jan Dec. Apr. Mar. 4 
| Auguié’ 22. ae at 308 Last Li 3904 537 en A Poe 13 #36 17,793 13,312 13.441 8,615 3 Bes 1 bes : 
: — - io 3 Bes 3.00% Baa? 2.254 83 14'576 Chevroiet ms need benen eneee 11,655 os oa. 7,452 3,294 15.135 Ry 
et 1,599 ; 3 : : a @.... ceeevens ers ; ; 6.250- 2: ‘ ’ 
: December ... 35,658 44.1 3,367 1,554 3764 3,490 335 13.098 mise nal . 1 mi aa aa 7. ay = : 
: Total....... 497,707 51.5 210,974 26,364 ME : : a 
i 51.5 210,974 26,364 Poneto 26s 2004 ane 3 
| 42,905 39,212 6,924 171,328  yalieeebe aS yr iia 2434 is 3456 3516 7 
| a ae ae ee ee ee eee ‘a 8 2 8 et 
j ot 46840 58.6 25,226 2,394 1 ; 143 "420 | Di a — = = 59 
| ccd BS Bat GU tet ge aie | Wpgcceend oval a2 2 8 8 5 
: , ’ : : ; " » iy Weeks <su60060 m4 1 L 
me : 35,202 44.1 12/204 2,227 ‘365 3205 778 15/903 —— RaieEeppecensee Ke Re a : 
t "47.245 ee 16,881 4/225 347 1/848 499 SE cnc c aves cconccceseconsas 30 > 2 a : i 
August, --.-.. AT 2a 9 24 807 1,724 892 1,814 429 me | 262 189 203 168 213 — 
setae. & ES 2a sor 3734 9: igi 17.579 | Sterling |... = =| 2 j 
November .. ne 67.6 23,960 3,527 4,720 1,861 rit at hil 4 : 173 $0 it % 
ro Sa a8 2800 ; | js 29 244 160 _ 7 
November .. 54,418 68. 7,509 1,153 2,081 SA ah aaa 113 96 
0, , wis 1308 as 2.061 563 10,731 | Brockway-Indiana premebene nts aaa at 246 be Fy 
- bn 0.8 6,64 ’ PES | Sroskwor-Indiane ................... 120 411 246 242 211 375 24 
Ge ; 55.8 242,763 41,251 26,643 31,723 8 See aarew Sayan ‘31 ‘38 121 ‘93 i 
, BH 18,116 | Studebaker 1000020000 at) i $ t 
1929 ee = ' 
Selsesty Po es 11,055 6,173 1,567 2,018 325 (A aet oar e ege aAe ba D Fr = a 
March ...... tose tfeasCtatowsttaate 6,356 iB aem | Republic “rnc nne mare ete 26 34 35 25 5 ts 
arch -..--- 809 124 2.045 7,492 16.771 5.656 » $3 +15, 714 Miscellaneous ................... Sates ee 938 650 79 502 (1,639 1,260 Sa 
, , - 
so ing , SS are ae 33,840 ee ae Mm 
vie haere (ik -nsesclkeseapegaRoSteSSRARIRERER ; 46,349 32,561 
ae ee. CTRIC POWER PRODUCTION (12) {Included in miscellaneous. — 
We rage , ses 1928, vez 1926, isa, (Tame in at Sead Gieeen tEstimated on the basis of returns from twenty-five States 
F . : +e “429. 52.49 69.06 63.62 he. | 
ebruary ......49. : : "62 7.08 oy B — = a 
by 2 a3 es se Ee He tl a ll ae NALIST INDEX OF BUSINESS ACTIVITY 
Rh 5 : : : 21 | 1919..... ( r 
ee $43.96 51.54 67.52 62.44 54.67 | 1920.......... ee oe 
iy atten s Soeae 96 5154 61.52 2.44 54-67 | 1920.......... 16-180,000 31208000 assesooe | EiteiTon production. ..... ibd 1084 1087 ives i054 109. Ort, So 
BEE cossse sonese : HE%0 4.06 es07 58.08 oe ‘970,000 28,008,000 40:975.000 Brought a roquctioa:<-<°°°°. WRG HAA 40r0 1987 toed ues 1127 Be ee a 
Sonia + $720 64.06 63.07 58.08 | 1922..........17,207,000 30,447,000 47,654, i tt aie as 4 det ood ‘aoe [eo “oR 
saptember 48.07 61.49 68.92 58.27 | 1923.----. 19'343,000 36,322; 64,000 | Electric power production oes 10nd 18d Sed ues We ates 3 
ee go oe Be & Babee 13 of BEE. Se 00.4 102.2 103.1 99.2 102.0 103.1 100.9 103.3 99.2 
November 49.01 $8.50 70.31 62.23 | ioe 00 * 343.000 36,322,000 86,666,000 | Kutomobile production <---.....1148.0 474 t4e7 1445 982 9f1 1223 9.8 S64 535 
December 50.21 58.49 68.4 63.27 | 1925.......... 22,356,000 43,514,000 65,870,000 ‘on consumpti clic 'ato’? toe “tort HES 1028 1013 io 2 1g80 103 
8 B63 Tor gear | 19a. ..-: 22,356,000 43,514,000 65,870,000 | Gaston, comeumpLOR =. 110:7 1079 107.7 111.2 1026 1073 1060 942 o62 O73 
189, "602, , is og ak ae t i “§ 107.3 . 
AVEFOGO ..ccccesccssee S046 0437 65.90 57.90 | 1928... 29,879,000 50,330,000 go;208,000 | eect and shoe production... 11: 1oxe 100 1087 ‘gra ‘Oss 100.1 862 1010 8 i 
i. fl ,696,000 53,154,000 87,850,000 ' Comblned index ...........22.. dtd BE BS BL GS 02 loot ume? tose or 
ms a ee ee 107.6 108.0 #1049 104.1 99:1 101.5 102.6 1013 lene yee 
aay aes a ae yy WHOLESALE TRADE IN THE UN . a 
1929. ; ae 1998. 1925 (Average monthly sales — sa : " 
a 5.65 6. 5 5 ‘ ogee 
HK: 6.68 8.45 1.16 we Soe Ge eo ar Variation. ~ Ad 8 
3.65 671 734 134 penned Lines. ceries. Meats. Pa AF 5 By nd a D At — ee Dry “Men's pots & Hard . 
4 § ZO1 7.00 | QamUOTY, «creer ee eeeee BS 8 a3 : - ware. Drugs.niture. Lines. ceries. Meat en's Boots & Hard- Fur- 
604 608 682 696 | RcDrUary ......--..... 91 _ 2 78 65 92 82 102 86 8. Goods.Clothing.Shoes. ware. Dr a 
Roe GOs Gaz Ge MBEY eco so: 2 8 107 88 1233 7 rH 4 Fe 95 93 113 83 84 112 _ ugs.niture, 
Be: BB: UP eee o 460 t«dO a. 2 oe 2 Se SS o8 9 108 90 on gt $3103 as 
625 636 7.39 759 i tiscunieesoutenbes 91 95 rH s 4 at + 4 #7 95 95 111 36 "31 94 a8 106 a 
625 622 7.42 777 SD ¢cteeth'snadeceaewe 91 101 108 is 3 = . s = 7 7 109 87 st 10 5 106 F 
6% 622 742 TTT | uly 220 Hy o1 106 78 46 85 96 99 90 97 97 109 87 87 110 94 106 96 
82 S75 122 a72 | August SRS 97 in 35 a .: = = 26 o1 102 8 20 34 aa te 
oe SR Te Si | September ...,.-: 113-102 7 mw iia _ = 0 % 109 02 OL 2 im itz 
ee ee ee FE neve ccc n. cc cns 1 = 2a moms hl ‘gs a es a i ie ie 
ee aaa lee BB Boe Be Fe ee SE oF 
Mw cesssoceseces 
LEAD PRICES, ST. LOUIS (23) F ee ee ae o ¢ 8 © oS 5 te ioe er : 2 im 3 | 
(Average prices, St. Louis basis). 85 s . “4 ‘i 3 = s 
1929. 1928. 1927 s08 7 
6.29 7.41 revi 10.16 (108 ss 1s sf 8 int oe 29 9 113 7 
629 T4i 9.14 101 9% 105 8? 131 snes «S&S B&B se gs io 3 16 
ce ie ie te a 
: ‘84 7.76 7.67 n SS 4 2 109s ae fi 
6.02 627 758 7.90 97 = «1a 3677 2s UelUelhUmlUD $6 lize 
6.16 6.16 7.90 8.11 ae 4 ous 7 A 8% iil i es Oe ramet 
6. ‘ A 101 . ua = 80 18 33 4 
ae eRe RS Re eee eB LHS 
1 05 8.52 9.37 4 = . % ii 8 ig ig 
6.32 6.01 8.13 9.44 —_— = a ee i410 9 of ize % ie 
Ga Gol 81s B44 5 4 ce 05 98 114 106 99 4 48 «122 = 4 87 97 116 2 
cH tk is is : BS i & 2 8 Be 
a re ie leat 
ae . 614 652 825 8.92 8. 8wess 2 2 Bg 
vised. *Subject to revision. if 9% 136 10 9 f119 100 ae 8 ior 6 iu 81 
:h S 8 Swe Se 8 £ SB ef 
100. 96 123 9 8  & ‘19 ane 
97 116 10 

































































) Friday, May 31, 1929 THE ANNALIST 985 
= | ‘ 
TRANSPORTATION P. C. of De- FAILURES (11) 
parture Week Ended—-———-—— 
5-Year From May 23, 1929. May 24, 1928. May 26, 4927. May 27, 1926. 
; Dopstue ont Dentings: - Period or Date. ve mY 15:3 Ove Ove ver 
' All comm ia adesantsbe ho adgak eek ended May 18 1,046,1 * . Total 5,0000. Total 000. Total bo. Total 000. 
$ Grain and grain products......... Week ended May 18 37,525 ee Oe ee ae 159 , 7S 123 = $5. 137 $5, 148 $5, 95 
- Coal and coke...... TITERS Week ended May 18 171,492 164,701 + 4.1 South 89 57 113 = 115 7 112 56 
+ Forest produtts ..............0s00: Week ended May 18 69,837 73,585 — 5.1 TRS oo Scsve 98 60 117 60 127 76 108 69 
18 f Manufactured products ........... Week ended May 18 669,259 A SID occ cieviescccscasccssce 64 29 73 30 70 28 66 29 
4 ME PE bisa chscorcéicecces Year to May 18 19,274,951 18,678,433 t 3.2 Bod = = = Bis = Be ws 
“ Grain and grain products......... Year to May 18 840,568 837,913 0.3°| United States 410 250 426 238 449 254 434 8 249 
” gO xs > Shppepeuepeppeste: Year to May 18 3,794,444 3,685,696 + 3.0 _ _ Rea 41 24 #30 14 30 15 35 18 
33 f PE SID bk decccccenrsssocs Year to May 18 1,282,001 1,440,427 — 11.1 rs ; 
- rrelgnufactured products Sas abatanan Year to May 18 12'396.091 11,760,761 she of Five days. 
Gee IS 6 0-00 0:0:050:5.00°504606 — ° . r . 
LO Per tent of freight cars serviceable. ‘May i a 71088 70008 + 0.6 : GOLD AND SILVER PRICES 
4 ne - of locomotives serviceable. .May 1 86.0 84.1 + | TE ee ek Ended falas D y 
EE “OGG ecelats 40 4540-060008085 * 2 e, 
7 Expenses Co sececvcee Bi dicdisicevensgusiens ed - april t Soe 813,133 * 1e'0n0'D00 + 1 Bar gold in London..............+. 34s me titag et 11%d 84s aaa 845 lid, 84s sata 
7 I  ficdials Nin dead d.ahlatalccacgis-cins.oia ee dikion Year to April 1 "96,254,241 85,602,865 + 11.3 | Bar silver in London.............. ee dQ 
36 Rate of return on property invest- Bar silver in New York........... 5 aah ; 
. PR wa District Y April 6.23 a tar 8.3 
'e ED a20ddsccceosscceeces ear to ril 1 ‘ ‘ \ , , ORT 1c 
‘: Southern District Year to April 1 4.08 5.75 — 29.0 AVERAGE DAILY CRUDE O1L PRODUCTION (1s) 
8 WE BI ois os00sn0seeeues Year to April 1 4.94 5.75 — 14.1 oe 
51 : United States as a whole.......... Year to April 1 5.37 5.75 — 6.6 1929. 1928. 
17 . May 25. May 18. Mayll. May 4. Apr. 27. Apr. 20. Apr. 13. May 26. 
; wine cam Sotiaans gunhame Ay “le “bo “tbe “Ese “Has “Eads “Eh 
do mdG006:0 11, * 
+ Met ee. Mees, =, . Mae | peakentio “Texas 63,800 62,300 594 60,350 60,000 641050 61700 es. aBD 
v4 € 4 Car loadings. (total). veccees +++ 1,046,179 1,047,922 1,050,192 1,051,728 1,003,288 | North Tex 83,900 84,800 83°50 84,150 84,440 83,350 82,900 75,100 
+ Grain an rain products............ | 37 36,955 "38.744 36,828 38,364 West Cont. _ 52,800 51,300 50,450 51,350 52,500 52,500 52,500 54,200 
LS Live stock © ” 35353 26, 28,255 31,069 25/231 | West Texas ..... 370,200 363,900 350.950 353,100 358,200 357,500 3541400 291.350 
s "Brea rat sarees stones ne 159,072 159,155 158,889 168,924 153,306 | East Cent. Texas 19,800 19,400 18,050 18,400 18,700 19,050 19,800 22'500 
"1 I 5 oes Saw oa Oe: oe 12)197 12,565 10,140 | Southwest Texas 79,900 78,800 73,900 71,800 71,750 72,850 73,400 * 22,850 
33 Forest products ...... bsaseccsgeds Ce > an 68, 71,726 ~° 68,315 | North Louisiana. 35,400 35,350 35,350 35,450 35,650 35,600 35,600 43,550 
7 1 SRR AS: STS I aa ee 72,213 71,595 66,512 54,126 52,004 | Arkansas ....... 71,550 71,200 71,250 72,550 72,300 73,500 72,800 94,950 
55 RN hoa. s carsscs vacedes’ 262,178 264,028 =~ 265,338 263,768 261,449 | Coastal Texas 127.800 130,150 135,350 139,850 137,@00 131,150 134,100 114,750 
1 ww Miscellaneous ....................... 407,081 408,000 411,478 412,722 394,479 Coastal La 113308 Reid jee Me Ra 113-300 12308 117,059 
.— #0 5 OE 8 ee ee ee ae i en el a oi ‘ : ’ ’ , A ; 
" Be ROSS RAILROAD EARNINGS = ~~ | Wyoming .:..... 52,000 49,900 50,500 52,900 46,150 53,650 48,400 60,350 
15 a ome mae Net Change P.Cc. +f ae omg See 11,450 11,050 10,950 10,450 11,000 9,550 9,650 10,700 
: Sea ae a hg a 
rst week in Ma roads)...... Sp ,083, 198, .71 | New Mexico..... A 4 , , . . . 
12 Fourth week in ‘April (8 roads) shesae nist 20, 100.633 16,956,008 t 3,144,625 $18.52 California ....... 769,000 755,200 758,800 751,200 787,700 796,600 776,200 636,800 
6 week in St Ae WEED. oc acccses 934, 2.745, ,178, i ———eee : 
6 Second week in il (8 roads). ne Caaea 13,704,380 12,849,259 t 855,121 t 8.65 Se 2,690,350 2,643,550 2,624,750 2,629,850 2,650,650 2,671,850 2,615,000 2,350,750 
, wee n i SE <a <cccegacs ‘ . ’ 5 y . — ost 
0) Fourth week in March (9 roads)........ 19,580,198 20,378,281 — 798,083 — 3.93 THE ANNALIST INDEX OF WHOLESALE COMMODITY PRICES BY GROUPS 
BS Third week in March (11 roads)........ 14,485,650 13,818,627 + 667,023 4.82 (1913100) 
36 Second week in March a roads)....... 14,087,158 13,715,106 + 372, 2.70 6. 8. Mig- Alle 
34 First week in March (11 roads). nee 13,838,516 5 y + 453,213 3.35 1.Farm 2. Food 3. Textile Building 7. Chem- cella- Commo- 
35 sa _ Fourth week in February (11 roads). 14,482,134 15,431,548 — 949,414 — 6.15 1925. Products. Products. Products. 4. Fuels. 5. Metals. Materials. icals. neous. ditties. 
! cee tn ; 159.8 1911 167.9 1363 179.3 135.2 127.1 160.0 
“4 RAILROAD ao ns A tan 160.8 154.2 1910 1819 1343 1794 1353 1279 160.8 
0 a (Class I Railroads) ME Aes Laika cina's 161.1 159.8. 1868 1845 1330 1793 135.0 131.8: 161.2 
Mar., 1929. Feb., 1929. Jan., 1929. Dec., 1928.  Mar., 1928. RT 152.4 156.2 182.4 177.2 1283 1768 134.1 9 156.0 
Gross revenues . . .$516,973,408 $475,112, 179 $487,027, 000 $495, 815, 838 $506,098, 4 May at CREE IOL TY p- 151.1 154.8 177.3 175.6 126.1 173.0 133.9 141.5 155.0 
Net operating income..... 97,466,478 84,770,143 77,261, 90,876, a8 (| ERE Rapa eee 153.3 157.3 175.7 184.9 125.6 169.0 133.1 151.5 158.3 
\ : DONE ciciessvcsscucde: Ie. tee 187.4 125.9 168.3 132.3 166.5 162.3 
BUILDING AND ENGINEERING CONTRACTS AWARDED (3) August corres ss (1688 160.1 178.5 182.6 126.9 169.6 133.1 151-0 161.2 
7 (In the metropolitan district of New York) September... "3856 «60-1590 ~—s-:180.4 172.1 127.3 165.2 1344 158.3 157.9 
r May 24,29. May 11/20 May 10/29. sMay 3,2) on 0 fleet en CTS C7 
- a 4 ay > le a . le y 175.5 181.2 lo P * ° ° 
4 Total contracts .............. scoped $16.103,900  $25°702,500 | $21.051,500 * $5,bo2700 | December ........ =U ed 
Residential .............. MEET 7,946,400 7,944,600 8,714,200 3,256,500 19726. 
4 Commmmereieh—................ jpaie ee neesen 1,959,000 9,708,600 2,289,500 1,084,500 .152. 157.1 174.7 187.0 128.8 168.5 135.8 146.9 156.6 
2 New work contemplated................. 24,921,500 44,860,900 45,355,800 17,918,300 ¥ 155.7 172.5 192.0 128.2 171.7 133.7 39.5 155.5 
§$Three days. 3. 154.2 164.8 183.0 126.7 170.2 134.0 137.5 151.1 
pe . ; ; 157.5 159.5 181.3 1263 170.0: 1346 132.2 50. 
- LUMBER (10) 160.5 1562 184.6 1249 165.7 1335 1264 1651.7 
; PS BR ec ohikandees 142.3 160. 153.6 185.4 1255 1648 135.2 125.3 151.8 
> ; , nun ane Ss at distin wise 137.0 1605 151.3 1816 1265 165.0 1368 1241 149.6 
9 Settee: May 18,29. +May 11,29. May 4,29. Apr. 27,29. | An yyge 1323 1565 1534 1822 1272 165.0 1352 1226 4147.0 
6 | ar he gy RE eee 44 ay 549 504 | September 1346 «155.90 «154.8 = 186.0 1275S s«167.3 «135.5 = 121.2Ss«47'8 
4] Production (t ousands of feet)........ 356,919 370,653 363,318 361,276 October "133'8 154.2 149.6 193.8 1275 166.9 135.8 1217 147.4 
4 Shipments (thousands of feet)......... 359,809 362,543 375,665 367.347 wae... 1325 155.8 146.2 207.5 127.0 166.4 136.4 118'8 148.1 
i ee Ae Set tn eoetees = 6,508 353,867 335,658 | inecember ||... ... 132.4 157.6 183.0 1886 1265 1637 1358 117.7 1458 
ak ~ ye ds of feet)........: 41,027 46,306 49.031 50,375 1927 
5 ; roduction ,(t ousands of feet)......... : t e ‘ 24. 7 " ; ; 
. Shipments (thousands of feet)......... 477280 47.797 53.530 53.775 a tenes ee oe CRT ET Gy cM | 
5 Orders (thousands of feet)............. 48,799 46,243 47,589 52,339 33. 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
M ri i 150.2 143.1 160.1 1218 1606 135.2 1216 141.3 
meneeay snemenan nate ee ee a ee ee 
1 i 134. 137. i : ; ’ : 5 
‘ (All quotations cable rates unless eee ae Hy 150 145.6 187.2 120.6 161.2 134.0 118.3 1428 
. eT in a 140. 150.7 151.7 161.4 121. ’ . F : 
4 May 25, 1929. May 18, 1929. May 26, 1928. 153.9 159.1 161.5 1204 1565 134.3 120.3 147.7 
5 * é ws Par. ear st, and Unit. High. Low. High: Low. High. Low. F 157 4 156.8 155.4 118.9 155.5 134.0 125 2 148.8 
0 8665 Demand ee tee anal ee a et eee 15-2 153.7 154.0 18-4 1520 1889 128.9 148.2 
~ reg i 1854, rest 4.85% 4.84% 1.88% 4.88), December 147.7 154.7 = 155.8 119.4 149.1 133. 2 
.0391% FRAN ranc)— yz ; 
Demand .........---. 0390 03907 — .0390% = .0390% == .0393 -0393 ...+:150.8 1528 1526 1580 1195 1488 134.0 123.9 147.5 
in a cable: = eee ‘300%  ‘o390"%, “0301 390% — “o30a% “0303 on ee i506 15.2 © 1S) abd) TOS IO a8 148.8 
: wt . 2 BE Se caskscoene 146.6 151.5 152.7 157. 120. : 3 ; " 
Demand .......-.--+ .0523% 05227 tt 0523% 0527 ‘Seaett im ‘Ige8 iso «1627 «ibe? «= igo) 1BLGoisB. 11801480 
RE RPRRRR NERS 0523%  — .052 0623 0523 06274 08 May 158.4 0 1548 58.3 1206 1548 135.2 °.115.8 151.5 
> ; -2383 GERMANY (r’chsm’k)— SEE Gnsdncasxasaed 151.7 152.7 153.7 1598 120.7 1550 1349 1158 149.4 
an nee... woe 2382% 2377 2360 33028 | “398 Ns stavubinnnaate 153.4 1529 155.2 161.5 1200 1565 1346 117.1 150.6 
7 ’ repeat 2383 i 2381 2361 -2392 RIS occccacecd 151.6 153.2 6 1208 156.7 1346 1208 150.4 
8 . LLAND (fiorin)....*. 4017 2 4019%  .4038 September "155.7 1563 152.3 -165.1 121.3 154.7 134.6 121.2 152.9 
5 .1930 SPAIN peseta).-....... 1426% 20 1428 -1421 -1678% —-.1674% WIE ss cence ca 149.4 152.0 155. 165.55 1226 154.1 134.9 120.3 149.6 
2 1.0000 CANADA, 7 (dollar meoieres om = 14 sae ime November ........ 48.4 1499 155.5 166.5 128.6 | 1888 18481148 
: -13904 BELGIUM (beilga).....- , . ; : tics : 124.; 3. ; i 
3 so OWITZERLAND (franc) 1926" 1925-1926 192581 1928 December .. — =e , 
3 ‘0130 GREECE (drachma).... .0130 0130 .0130 0130 0131 0131 1929. 
8 .2880 eee nee Remedies 2674 .2671 ; .2672 .2671 .2685 .2684 . 144.7 155.6 166.3 125.3 153.7 134.6 126.2 147.0 
8 .2680 DEN nen Sula Soest 2666 -2664 -2685 -2684 146.7 154.4 161.9 1269 154.0 134.6 129.0 146.6 
3 .2680 NORWAY {xron B)« soos -2666 -2664 -2667 2 -2681 -2680 144.2 1537 1613 131.1 1840 1349 1236 1465 
0 .1407 AUSTRIA (schilling).. .1410 .1410 .1410 .1410 -14125 .14125 144.1 151.9 161.7 130.3 154.3 135.2 121.4 145.3 
¢ "1122 POLAND (zloty)........ 1130 1125 1130 1130 1125 1125 i443 1404 «#4168 «491283 0S CBB2 S| (as 
0269 CZ’SLOVAKIA (crown). .0 029625 .029625  .029625 029615 29615 ; ; ; 
1930 YUGOSLAVIA (dinar) 0176 0176 0176 0176 01764 .0176% Subject to revision. tRevised 
1.0805 escu ; d ead 
. r RUMANIA (leu) 0062 a i 
‘ 1749 UNG. Y (pe 1745 1745 1745 .1750 1750 MONEY RATES IN NEW YORK CITY 
>. FINLAND (mar 4 02524% .0252 2 ey ee 
8 DIA & ee) 3625 ; :3675 3668 6 - - - ~ =.= : 
8 4777 HONGKON 4837 4862 4856 5206 5093 
EKING ) 3 -6006 7112 6862 
3 6685 S GHAI MG csa03 5912 6012 5950 56 
8 .5000 MAN (peso 0) 4975 4987 4987 4975 4975 
5678 STRAITS SETTLEWM’ 7 / 
+ soe eee - 5649 .5630 5637 .5618 5662 5662 
9 4988 JAPAN (yen) .......... 4468 4450 4475 .4468 4685 4635 
> 7 GOLOMBIA peso} “goid) 4207 Sor “4215 O10 ‘(oe 382 
0-g 0) . . . ° ° zi 
> aa ‘96 «BRAZIL (milreis) ... 118911871190 1188 1208-11207 5 5 
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e Cuban agency of the Federal Reserve Bank of Atlanta. 





987 


THE ANNALIST 


1929 


May 31, 


Friday, 








PUDLI 


TILITIES 




















THE ANNALIST 


Friday, May 31, 


1929 














A vy ~ 
iS Fey, 


x 


ee s: 
. 4 

2-3 rio 

* Soa 





Y Wy) Y) f Mp, 
Yi 4 4 yy) -, ty) hy, sn, uly YY 
By ts a Week, By Y Ly 


; yy 
Up AN yy aru YY 
Yjyd j My ge 2 
/ Wiis 
d Hii} fy) 4 MAO” 
F) 





LY, 


oY Ss 
SS ae si ti 
sag SE nee a ey aes 
Z | Dawe 2. os nd 2 
ie at Lat, 
LE 
“SERVI ee 1 


HE ANNUAL Report of 
Cities Service Company, just 


4000, COM 


Cities hasaies on 
the best year in its history 


Security-owners now total 450,000 


on the total capitalization and 
funded debt. Total consolidated 





issued, shows 1928 
to have been the 
most successful 
year in the Com- 
pany’s history. 
Large increases 
were made in as- 
sets, gross and net 
earnings, and the 
number of the or- 
ganization’s secu- 
rity holders, who 
now aggregate 
more than 450,000. 
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assets of this nation-wide pub- 
lic service organization in- 
creased during the year from 
over $809,000,000 to more 
than $913,000,000. 

The Annual Report shows 
that in 1928 Cities Service 
petroleum subsidiaries pro- 
duced about 20,000,000 bar- 
rels of oil, a daily average of 
over 54,000 barrels. Gasolene, 
oil, and other petroleum prod- 
ucts were marketed through 
its own distributing system in 


450,000 








security-holders is now the second 
largest in the world and includes 
many trust companies, banks and 
other institutions, as well as in- 
dividuals in every state and in 
38 foreign countries. The Com- 
pany’s Common stockholders alone 
number more than 122,000, having 
increased from 70,000 a year ago. 

You participate in the success 
of the Cities Service organization 
when you invest in its securities. 
As a Cities Service security-owner 
you have the satisfaction of know- 
ing that you have invested your 


Excess of current 4,000 communities. Public : * wats 
assets over current rt utility subsidiaries sold over ren bs a a age 
liabilities increased 2) 93,600,000,000 cubic feet of 





years of existence—from a smal] 


26.75%, from 7,0 ,un... ofowneso natural and manufactured gas Rethnsiien ha anne ae, fe : 
$52,932,000 to securities of the Cities and 1,421,000,000 kilowatt = > 2 proce 
$67,094,000. Foon ree Onn, ipa, hours of electrical energy. commanding place among the ten 

Consolidated to 450,000, an increase of Last year more than 100,- largest industrial enterprises in 


net earnings of the 
Company and its subsidiaries ex- 
ceeded $64,000,000, equal to 9.34% 


200 per cent in six years 


000 investors were added to 
the security-holders of the Cities 
Service organization. Its list of 








America. 


Clip and mail this coupon 














Henry L. Doherty & Co., 60 Wall St., N.Y. 

Please send me, without obligation, a copy 
of the 19th Annual Report of Cities Service 
Company and full information about its in- 
vestment securities. 


HENRY L. DOHERTY & COMPANY 
60 Wall Street (A) New York City 
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ly three years out of the six during which the Charles A. 
w + Coffin Awards have been in effect, companies whose opera- 
tions are under the supervision of this Corporation have 
won thé Charles A. Coffin gold medal, for distinguished 
contribution to the electric light and power, or transportation 
industries. These winning companies are: 
7 Consumers Power Company 
{ 
Penn-Ohio System 
3 ° * . 
F Grand Rapids Railroad Company 
' 
The Anthony N. Brady Memorial Meda! which is offered 
5 annually for best accomplishment in accident prevention 
J : and health promotion by an Electric railway organization in 
: 7 the United States, was recently awarded to the Penn-Ohio 
System. 
ys In addition to these awards, both Consumers Power Com- 
pany and the Penn-Ohio System have been prize winners in 
the annual contest sponsored by Forbes Magazine beginning 
in 1924 for the most constructive public relations campaign 
= Fo ah conducted in the local territory. 
: AMERICAN USE; 
SS These winning companies, together with others supervised 
4 by the Allied Power & Light Corporation, render electric 
‘Public Bern; | power and light, gas, water, ice and/or transportation services 
Cicassiisiee we in 1,054 communities in 14 states with a population estimated 
NSUMERS E ower Company j i 
| a at 4,360,000 including 1,014,852 electric and gas customers. 
| Bn ee ey The combined gross earnings of these companies in 1928 were 
more than $105,000,000. 
{ 
POWER & LIGHT CORPORATION 
— AE ES EE ES a ES — ——— SS 
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Does Your Industry Need Greener Pastures? 
The urge toward the more open spaces continually assails human beings. They wish to get out where the air is good 
where congestion is not a problem, where they can raise a family, enjoy life, and be industrious and healthy. 
Industry Also Seeking Green Pastures 
‘ Industry has also tired of always being “‘cooped up.” Years ago it was necessary to bring the worker to the place where ' 
the power supply and the plants were located. Today, however, the power supply follows the worker, whose right to bring J 
up a family away from congested centers is recognized. : 
Rochester Is an Industrial Home City 
In Rochester, both people and industries have a well-fed, satisfied appearance. If you don’t believe it, come and see 


for yourself. Rochester has about 1,500 industries making more than 300 greatly varied products. This industrial diversity =’ 
acts as a safeguard, keeping prosperity afloat during periods when other léss fortunate cities suffer depression. 


42% of Rochester’s Workers Own Their Own Homes 


This statement bears out what we said of Rochester's healthful industries. Rochester workers are dependable, steady 
happy and industrious. They make good in all classifications of industrial or business employment, for they are working not 
only for their employer, for-what they earn but—for a home. 


Perhaps Your Industry Needs to Have a Home of Its Own | - 


Your industry or business may have outgrown its present quarters. Perhaps you regret money spent during the past 
in rent. Why not own your own industrial home, in Rochester... And if you have a family to bring with you, so much the better 


ROCHESTER IS A GOOD HOME FOR BOTH YOUR INDUSTRY AND YOUR FAMILY. 
Utility Service That Compares With Rochester’s Other Unusual Advantages 


Rochester never could have become the third city in New York State without suitable public utility services. Neither 
could this have happened had Rochester been an isolated place. Rochester is in the center of things. It is on five railroads, 
Lake Ontario, the Barge Canal, the Genesee River. Rochester is the home of the Eastman School of Music, the Greater 
University of Rochester and Medical Colleges. It has over 2,000 acres of public parks and has an excellent school system 
Rochesterians enjoy unusually good health, part of this is due to its excellent supply of water, from’ numerous lakes located 
thirty miles south of the City. But we cannot tell you all about Rochester in this advertisement. 


Write for Information About Rochester’s New Industrial Section "1% 


You will be glad to know what plans Rochester’s Chamber of Commerce has made to make your coming to Rochester \ 
entirely satisfactory. Acres of new industrial tract with building sites or floor space at reasonable rates is now available. 
This section is supplied with gas, electric and steam service, so you will not need to spend money on private boiler plants. The 
public utility service is excellent. Rochester is now one of the units in the Associated Gas and Electric System, with electric 
line interconnections assuring continuous power at all times. Send for more information. Write to the 


Rochester Chamber of Commerce, or to 
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COMPANY 
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Specialists in Unlisted Securities 





Fidelity & 
Casualty Co. 


Commerzial 


National Bank 
& Trust Co. 


U.S. Mortgage 
& Trust Co. 


C. C. Kerr & Co. 


Members New York Curb Market 
111 Broatiway New York 
Phone Rector 6100-6119 


Private Telephones to Boston and Providence 





Specialists in Unlisted Securities 





(SNYDER) 
MULTIFORM | 














| s « y, 
Adapts the Typewriter to 
Continuous Form Work 
Used by members of New 
York Stock Exchange, New 


York Curb, Banks, Insur- 
ance Companies. 


Business in hand indicates 
earnings of $3.00 per share. 


Full description on request 


R. H. McCiure & Company 














43 Exchange Place, New York 
| Whitehall 7461 
\ ' a 2 


Specialists in Insurance Stocks 








Information regarding 


Bank & Insurance 
Stocks 


As specialists in this form of invest- 
ment, we are always prepared to 
supply pertinent information con- 
cerning Bank or Insurance stocks 
in which you are interested. 


Our statistical department has found 
several stocks in this particular 
field which are “selling behind the 
market.” 


Specific recommendations 
made upon request. 


SALMON, WEED 
& COMPANY 


Incorporated 
63 WallSt., N.Y., Tei. BOWling Green $858 
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HANGES in Capitali- 
zation — What is be- 
lieved to be the 
largest charter ever 
filed with the State 
Department in Dela- 
ware has been filed 
by the Commonwealth 
r ‘=. .} and Southern Corpo- 
ration, with an authorized capital stock 
of 62,000,000 shares without nominal or 
par value, of which 2,000,000 shares will 
be preferred stock and 60,000,000 com- 
mon stock. 

The business of the corporation is to 
acquire and hold securities of companies 
engaged in managing or operating public 
utility companies and companies doing a 
general construction, engineering or con- 
tracting business with public utility and 
other companies. 

The incorporators are C. S. Peabbles, 
L. E. Gray and H. E. Grantland of Wil- 
mington. 

The company has been formed by the 
Bonbright interests to acquire working 
control of three public utility systems 
whose assets exceed $1,042,000,000. It 
will begin its existence with assets valued 
at more than $250,000,000 at present 
market levels and will own more than 
40 per cent of the common stocks of the 
Commonwealth Power Corporation, the 
Southeastern Power and Light Company 
and the Penn-Ohio Edison Company. 

Bonbright & Co. will be the predomi- 
nant interest in the new company and 
the American Superpower Corporation, 
which the Bonbright interests control, 
will be the largest stockholder of Com- 
monwealth and Southern. 

The stocks will be acquired in large 
blocks. as a_ result of arrangements 
made with the American Superpower 
Corporation and certain other large 
holders of the stocks of the three utility 
systems. 





“a 





Affiliated Investors, Inc. 

New financing for Affiliated Inves- 
tors, Inc., amounting to $1,050,000, has 
been completed through public offering 
of units of preferred and common stock 
by Craigmyle & Co. and Vought & Co., 
Inc. The units, consisting of one share 
of Series A $6 preferred and one-half 
share of common, are offered at $105 
and accrued preferred dividend. The 
offering consists of an unsold balance 
of these units. On completion of this 
financing there will be outstanding 10,000 
shares Series A $6 preferred and 20,000 
common shares without par value out 
of an authorized issue of 40,000 common 
shares. 

Allegheny Gas Corporation 

The directors of Allegheny Gas Cor- 
poration, at a meeting held in Charles- 
ton, W. Va., recommended an immediate 
increase of the authorized common stock 
to 300,000 shares from the present 150,- 
000 shares. The additional shares to be 
issued will be offered to the present 
stockholders. This proposed two-for-one 
split-up will increase the outstanding 
stock from 121,500 shares to 243,000 
shares. 

A special meeting of the stockholders 
will be called to approve of this plan. 


Atlantic Seaboard Airways, Inc. 
A block of 50,000 shares of Atlantic 
Seaboard Airways, Inc., common stock 
of no par value has been placed on_ the 


market at $15 a share ty Charles S. 
Rodd & Co. The company owns Hoover 
Field, Washington, BD. ¢ Hains Point 


Seaplane Terminal and Gettysburg Air- 
- and controls International Airways, 
ne.; Potomac Flying Service, Inc.; Hains 


Point Flying Service «and Gettvsburg 


Flying Service, Inc. Proceeds of this 
financing wil be used to acquire proper- 
ties and to enlarge the operations of 


present subsidiaries. 


By-Products Coke Corporation 
Stockholders of the By-Products Coke 
Corporation have voted to increase the 
authorized capitalization from 200,000 to 


800,000 no par shares, and to provide for 
a 300 per cent stock dividend to be paid 
to stockholders of record June 15. C. D. 
Caldwell, president, said this split-up 
was made with the idea that the old 
stock was ready for a $4 basis. It has 
been paying $2 annually. There are at 
present 189,922 no par common shares 
outstanding. 


City Ice and Fuel Company 


Plans to increase the capitalization of 
the City Ice and Fuel Company to meet 
recent expenditures for expansion have 
been announced by officers of the com- 
pany, who said $6,500,000 would be 
raised. 

This fund, half of which is tb be raised 
by new stock issues, is to go toward re- 
imbursing the company’s treasury for 
money used in purchasing property in 
Dayton and Pittsburgh and for construc- 
tion elsewhere. Stockholders of record 
June 5 will be permitted to take up 53,- 
379 shares of no par value common 
stock at $45 a share in ratio of one new 
share* to twenty old shares. 

They will also be allowed to buy a pro 
rata part of 13,500 shares of 6% per 
cent preferred debentures at $100 par 
on a basis of one share for each eighty 
shares or less of preferred. The directors 
underwrote tne issues, the announcement 
said, which together are to raise $3,751,- 
650. The remainder of the $6,500,000 is 
to be paid on earnings. The company op- 
— in twenty-one States and in Can- 
ada. 


Columbia Gas and Electric Corporation 


Stockholders of the Cincinnati, New- 
port & Covington Light & Traction Com- 
pany and of the Cincinnati Gas Trans- 
portation Company have received let- 
ters offering them exchanges of their 
securities for those of the Columbia Gas 
and Electric Corporation, which at 
resent holds a long-term lease of the 
ormer and controls the latter company. 

Each preferred share. of Cincinnati, 
Newport & Covington Light & Traction 
may be exchanged for $90 principal 
amount of 5 per cent debenture bonds of 
Columbia Gas and Electric, due 1952. 
Each common share of the light and 
traction company may be exchanged for 
one-half share of 5 per cent cumulative 
preferred and one share of common stock 
of Columbia, the latter carrying the cur- 
rent subscription right, ten of which en- 
title the holder to subscribe to one addi- 
tional Columbia share at $24. 

Each common share of Cincinnati Gas 
Transportation is exchangeable for one 
share of 5 per cent preferred Columbia 
stock, with the privilege of subscribing 
for one and one-quarter Columbia com- 
mon shares at $24 a share, equal to 12% 
of the current rights. Each Class B 
common share is exchangeable for one 
share of Columbia 5 per cent preferred 
stock. . 

The 5 per cent series preferred stock 
of the Columbia Gas and Electric Cor- 
poration of $100 par value is a new 
series of stock, none of which is now 
outstanding, and is part of the present 
total authorized issue of $100,000,000 
preferred stock, of which $94,898,500 par 
value is outstanding as cumulative 6 per 
cent preferred stock, Series A. 

The offers will remain open until July 
1 and in all cases accrued dividends and 
interest will be adjusted in cash as of 
that date regardless of earlier deposit. 
Application will be made to list the new 
Columbia securities on the New York 
Stock Exchange. 


Corroon & Reynolds Corporation 

A block of 75,000 shares of. Corroon 
& Reynolds Corporation common stock 
has been placed in the market at $31 
a share, by a syndicate composed of Mer- 
rill, Lynch & Co., Hunter, Dulin & Co., 
J. A. Sisto & Co., and W. Wallace Lyon 
& Co. The corporation controls through 
stock ownership the Knickerbocker 
Equitable Securities Corporation, organ- 
ized in 192% as a holding company for 
shares of insurance companies, insurance 
management and agency corporations. 
— of the corporation for the year 
ended Dec. 31, 1928, amounted to more 


Specialists in Bank Stocks 


National City 
Irving Trust 
Chemical 


New w. i 


Chase 


Old—New—Rights 
Farmers Loan & Trust 
Commercial National 

Central Hanover 
Guaranty Trust 
Bankers Trust 


We also deal in 


Trust, Insurance, Chain Store, Aviation 
and Industrial Stocks 


Hom Rose & TROSTER, 


Members Unlisted Securities Dealers Asse 
Members Assn. of Bank Stock Itealers 


74 Trinity Place, N. ¥.C. WHitehall 3760-79 
Hartford Phone §-2135. 


General Market Securities 








United 
Iluminating 


Company 


of New Haven 


Buell & Co. 


Members New York Stock Exchange 
Associate Members N. ¥. Curh Market 
63 Wall Street, 191 Church St., 

New York, N. Y. New Haven, Conn. 














Specialists in Bank Stocks 





National 
City 
Bank 


Laird, Bissell & Meds 


Members New York Stock Exchange 
Members New York Curb Market 
Members Philadelphia Stock Exchange 


120 Broadway New York 
Telephone Rector 4881 
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Specialists in Investment Trusts 





You Can Invest 


in 186 shares of the stocks 
of 31 Standard Oil Com- 
panies through TRUSTEE 
STANDARD  OIL- 
SHARES, a fixed common 
stock Investment Trust. 


Investors with small funds 
may now have this wide di- 
versification in one of Amer- 
ica’s leading industries 
through the purchase of 
these shares. 


Price at market 
F about $14.34 per share. 


Dwelly, Pearce 
& Company, Inc. 


115 Broadway New York 
Telephone Barclay 1534 





Specialists in R’] Es’te Ist Mge.. Bonds 





National Reserue 
Corporation 


AND 


RESERVE SECURITY 
CORPORATION 


ANNOUNCE THE REMOVAL OF 
THEIR GENERAL OFFICES 
TO THE 


THIRTY-THIRD FLOOR 
(THE TOP FLOOR) 
OF THE 


NEW YORK LIFE INSURANCE 
COMPANY BUILDING 


MADISON AVENUE AT 
26TH STREET 
NEW YORK 


TELEPHONE 


MAY 25, 1929 CALEDONIA 9747 











} of 


_ Producing Oil Royalties 








IL 





INDUSTRY’S 

BASIC 
INVESTMENT 
Yielding Monthly Incomes 
+s © } + © 4 


A Producing Oil Roy- 
alty has long been con- 
sidered the safest and 
most profitable form 
investment in the 
producing oil business. 


Ask for Booklet H-7 


ee ect. t+ 
Dealers Ask for Booklet No. 10 


K.B.MOORE | 
& C 


r INC. 
11 East 44th St., New York 


‘Phone VANderbilt 5646 
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than $4.24 a share on the common stock 
to be presently outstanding. 


Continental Mortgage Guarantee Co. 


Formal announcement has been made 
of the formation of the Continental 
Mortgage Guarantee Company by a 
group of banking real estate and busi- 
ness interests. The new company will 
operate in the field of guaranteed first 
mortgages. Initial capitalization will 
amount to $5,000,000, consisting of 50,000 
shares of $100 par stock, all of which 
has been privately subscribed through 
William Henry Barnum & Co., Inc. e 
organizers plan to make application a 
little later to increase the authorized 
capitalization to $10,000,000. 


Empire Power Corporation 

All of the public utility operating 
propenees formerly controlled by Ellis 

. Phillips and his associates in up-State 
New York have been acquired by the 
Associated Gas and Electric interests, 
it has become known. The only com- 
peng retained by Mr. Phillips are the 

ong Island Lighting Company and its 
subsidiaries, stretching from Brooklyn 
to Montauk Point. 

As a result of this deal the Empire 
Power Corporation, Mr. Phillip’s holding 
company for most of his up-State prop- 
erties, has become an investment trust, 
the principal holdings of which are short- 
term notes, cash, and some stockhold- 
ings, which include indirectly about 270,- 
000 shares of the Long Island Lighti 
Company, control of which rests wi 
E. L. Phillips & Co, 

On the basis of stock'and cash offers 
recently announced by the associated 
system, it is estimated that well over 
$100,000,000 was paid for the Phillips 
interests in up-State New York. The 
cash offer for Rochester Power alone 
amounts to $80,000,000, part of which 
may be paid for in stocks offered as an 
alternate plan to stockholders, while the 
traction properties were acquired the 
Phillips group for more than $4,650,750, 
not including $7,000,000 indebtedness 
assumed for one pens. or a known 
total of $91,650,750. 

This figure does not ipclude the United 
Gas and Electric Corporation group, in- 
cluding Lockport Light, Heat and Power; 
International Power and Transmission, 
Central New York Utilities and their 
subsidiaries. 


Great Northern Investing Co., Inc. 


A new issue of 13,000 shares Class A 
stock of the Great Northern Investing 
Company, Inc., has been offered by the 
Great Northern Bond ond Share Com- 
pany, Inc., at $28 a share, to yield 7.14 
per cent at the present dividend rate 
of $2 annually on Class A stock. The 
offering will provide additional working 
capital for the company. 


Guaranty Founders Trust 


An offering of 200,000 shares of no- 
par Class A stock of Guaranty Founders 

rust has been made by a New England 
group of bankers, composed of E. E. 

azzaro & Co., R. A. Gallagher & Co., 
E. M., Dickinson, John D. Woodfin, John 
Torrey Hawkins, Glover & Co., T. K. 
McAllister & Co. and the Atlantic Mort- 
gage Investment Company of New 
Haven. The trust is of the general 
management type. 


Indiana Pipe Line Company 


A proposal to reduce the capital stock 
of Indiana Pipe Line Company from 
$5,000,000 of $50 par value to $3,000,000 
of $10 par value will be voted upon by 
the stockholders of the company at a 
special meeting in Huntington, Ind., on 
June 25. 

D. S. Bushnell, president of the com- 
pany, said that if the reduction was ap- 
proved the company would be in a posi- 
tion to distribute to stockholders assets 
which were not required for the com- 
pany’s operation. The reduction also 
would make possible an exchange of three 
new shares of $10 par value for each 
$50 par share. On Dec. 31, 1928, the 


company had a surplus of $592,244. Its 
assets, which totaled $9,883,073,. included 
$883,486 in government bonds, $2;285,- 
973 in other securities and $180,106 in 
cash. 

Net profit for the quarter ended March 
31, after taxes, depreciation and other 
charges, amounted to $127,941. 


J. Henry Schroder Trust Co. 

Organization of the J. Henry Schro- 
der Trust Company to conduct a general 
banking and trust business, has been 
announced by the J. Henry Schroder 
Banking Corporation. The directorate 
contains Baron Bruno von Schroder, sen- 
ior partner of J. ‘Henry Schroder & Co. 
of London, and Frank C. Tiarks, also a 
member of that house and a director of 
the Bank of England. The new trust 
company has been admitted as a member 
of the Federal Reserve system. 


National Assets Corporation 

A new issue of 25,000 units of stock 
of the National Assets Corporation has 
been placed on the market by the Na- 
tional Assets Sales Company. Each unit 
consists of four shares of 7 per cent $25 
par cumulative preferred stock, and four 
shares of no par value common stock. 
The National Assets Corporation is an 
investment trust of the general manage- 
ment type which will devote special at- 
tention to the stocks of banks, trusts, in- 
surance, title and surety companies. 
Frank White, formerly treasurer of the 
United States, is president. 


National Park Bank 

Stockholders of the National Park 
Bank have formally approved the plan 
whereby each holder of one old $100 par 
value share may exercise his rights at a 
total additional cost of $105 and receive 
seven and a half new shares of $20 par 
value, together with an equal number of 
shares of stock of the bank’s security af- 
filiate now being formed. The stock will 
be in inseparable units of one share of 
bank stock and one share of stock of the 
security affiliate. 

The shares thus received will consist 
of five new shares exchanged for one 
old share, a stock dividend of 20 per 
cent, or one new share, and rights to sub- 
scribe for one and a half additional 
shares or units, at a price of $70 a unit. 
The plan has been declared operative by 
the stockholders’ committee. 


Packard Motor Car Company 


A decision to recommend a change in 
the capital stock of the Packard Motor 
Car Company from the present par value 
of $10 to stock of no par value and to 
exchange five shares of the new stock 
for each of the present shares has been 
reached by the company’s directors. A 
special meeting of stockholders will be 
called for June 19 to act on the recom- 
mendation. 


Pilot Radio and Tube Corporation 


Trumbull, Wardell & Co. and Jerome 
B. Sullivan & Co. have offered 100,000 
shares of Class A capital stock, no par 
value, of the Pilot Radio and Tube Cor- 
poration, priced at $17.50 a share. Upon 
completion of this financing the author- 
ized capitalization will consist of 275,000 
shares of Class A no par capital stock, 
200,000 shares of which will be out- 
standing, and 25,000 authorized and out- 
standing shares of Class B stock. 


Pinchin, Johnson & Co. 


Offering of 66,667 American shares of 
Pinchin, Johnson & Co., Ltd., British 
makers of paints, varnishes and allied 
products, has been made by Hallgarten 
& Co. The shares are priced at $42.50 
each. The American shares are issued 
in the ratio of one share for each three 
ordinary shares of the company’s stock 
under an agreement with the depositary, 
the Guaranty Trust Company. On and 
after Sept. 1, 1929, or before that date 
at the option of the bankers, the Ameri- 
can shares may be exchanged for depos- 
ited stock. Addition American shares 
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Brunner-Winkle 
Aircraft Corp. 
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Manufacturing Co. 


Descriptive circulars on requesi 
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Ungerleider 
Financial 
Corp. 


Bought—Sold—Quoted 


Information on request. 


STEELMAN & BIRKINS 


20 Broad St., N. Y. Hanover 7500 


BRANCH OFFICES 


342 Madison Ave., New York, N. Y. 
17 Academy St., Newark, N. J. 











City Nat’l] Bank & Trust Bldg. 
Specialists in Water-Works Securities 








Bridgeport, Conn. 
—— 
| To insure Safety 
| there is no time like 
the Present 
While many stocks in recent 
ae have op po severe de- 
| clines, an issue and 
| common pre sh,» re 
Water Works Corporation, spon- 
sored by our has more than 
} held its own in market as well as 
in intrinsic value. 
The reasons for this are epitom- 
ized in our booklet “A Message 
to those who invest their funds in 
Public Utility Securities,” the 
5th edition of which is now 
available for distribution. 
We shall be glad to send 
you a copy. Ask for MD-23. 


toa 
DETW fILER &Co. 


Fimnciag - Bag imear ing- Manag of Public Usilities 
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may be issued against additional ordi- 
nary shares. 





Richfield Oil Company 


Offering of a new issue of $25,000,000 
Richfield Oil Company of California 


first mortgage and collateral trust 6 per 


cent convertible bonds, Series A, has 
been made at 99 and interest, to yield 
about 6.10 per cent. The banking group 
comprises Bond, Goodwin & Tucker, Inc.; 
Hemphill, Noyes & Co.; the Bancamerica- 
Blair Corporation, Hayden, Stone & Co., 
Cassatt & Co. and Hunter-Dulin & Co. 
The financing is in connection with the 
merging of the Pan-American Western 
Petroleum Company and its subsidiaries 
with the Richfield Oil Company. 
Proceeds of this issue will be used to 
retire $18,063,840 of bonds and notes of 
the consolidated companies and to pro- 
vide additional working capital. The 
Pan-American Petroleum and Transport 
Company will receive approximately 
$10,250,000 cash in payment for an 
equivalent amount of fifteen-year 6 per 
cent notes of the Pan-American Western 
Petroleum Company, which it holds. 
After giving effect to this financing the 
outstanding capitalization of the Rich- 
field company will consist of the current 
issue of $25,000,000, an issue of $12,857,- 
200 Pan-American Petroleum Company 
first mortgage 6s, due in 1940; 399,900 
shares of 7 per cent preferred stock of 


National 
Rubber 
Machinery Co. 


Analysis upon request 


J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 





Our 
Railroad Department 


has prepared an interpre- 
tation of the St. Louis- 
O'Fallon Decision with a 
tabulation of its probable 
effect on the principal 
railroads of the country. 








Copy on requess 





L. F. Rethschild & Co. 


Members New York Stock Exchanee 
12@ Broadway New Yerk 
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$25 par value, and 1,893,629 shares of 
$25 par value common stock. 


Seaboard Air Line Railway 


The Seaboard Air Line Railway Com- 
pany announced a plan for recapitaliza- 
tion involving an exchange of new no- 
par common stock and of 6 per cent 
bonds for its 5 per cent adjustment 
bonds and an offering of new stock to 
raise $7,500,000. The plan is subject to 
approval by the holders of the adjust- 
ment bonds. 

It is proposed to change the common 
stock from $100 par to no par and to 
offer for each $1,000 of 5 per cent ad- 
justment mortgage gold bonds and in- 
terest arrears $500 of first and consoli- 
dated 6 per cent bonds, fifteen shares of 
new stock and warrants for the pur- 
chase of ten new shares at $30 to June 
1, 1931; at $35 to June 1, 1932, and at 
$40 to June 1, 1934. 

The first and consolidated bonds are 
senior to the adjustment bonds and cur- 
rently sell at a higher price. 

Given approval of the recapitalization 
plan by the holders of the adjustment 
bonds, it is proposed to offer new shares 
to the holders of preferred and common 
stock on terms to be determined but 
which would realize at least $7,500,000. 
The company hopes to raise more than 
this amount, but in view of market con- 
ditions it has fixed this figure as a 
conservative minimum. 

The company announces that the plan 
would result in a debt reduction of $17,- 
500,000 through the substitution of $12,- 
500,000 first and consolidated bonds for 
$25,000,000 adjustment bonds, plus 
$5,000,000 accumulated interest; a debt 
postponement of $17,374,528 through re- 
ducing maturities in the next five years 
from $38,643,111 to $21,268,583; the 
realizing of at least $7,500,000 new cap- 
ital; a total annual interest saving of 
at least $950,000, of which $500,000 
would be realized through the elimina- 
tion of the adjustment bonds; improve- 
ment of the company’s credit position 
and simplification of the capital struc- 
ture to facilitate the use of surplus 
earnings for improvements. 

Conditional on approval of the plan, 
the Treasury Department is to extend 
the company’s $14,443,888 debt to the 
government, falling due between 1931 
and 1935, so that the first maturity will 
be one of $6,073,400 in 1935, Financia! 
interests have contracted to extend to 
July 1, 1934, $5,360,000 of underlying 
divisional bonds falling due in the com- 
ing July. On consummation of the plan 
there will remain no funded debt ma- 
turities other than equipment obliga- 
tions and existing bank loans to be met 
in 1929 and only $3,576,038 in 1930. 

The plan is put forward as a solution 
to the company’s financial problems 
which would relieve to a considerable ex- 
tent burdens on the adjustment bonds, 
which are the junior bond issue. The 
last interest payment on adjustment 
bonds was in February, 1928, and it 
covered coupons which matured on Aug. 
1, 1925. The company says that current 
earnings are insufficient to meet any in- 
terest payment on the bonds on Aug. 1, 
the next interest date. 


Strauss-Roth Stores Corporation 

New financing for the recently or- 
ganized Strauss-Roth Stores Corpora- 
tion will be made next week with the 
offering of 30,000 shares of the no-par 
common stock. The new company, rep- 
resenting the merging of the retail meat 
chains of the Roth National Stores and 
the Nathan Strauss interests, will op- 
erate a chain of 126 stores. The stock 
will be offered by Braham & Co. 

United Light and Power Co. 

One of the largest pieces of public 
utility financing of the year has been 
announced in the offering of $50,000,000 
of United Light and Power Company $6 
cumulative convertible first preferred 
stock, consisting of 500,000 shares, priced 
at $100 a share. The offering has been 
made by a banking group headed by Otis 
& Co., Bonbright & Co., Inc., the Har- 


ris Forbes Corporation, Field, Glore & 
Co., J. G. White & Co., Inc., the Domin- 
ion Securities Corporation, Ltd., and R. 
V. Mitchell & Co. 

Each share of preferred will be con- 
vertible up to July 1, 1934, into two 
shares of Class A common stock. Pro- 
ceeds of this financing will be used for 
the redemption of certain outstanding 
securities of the company and of some 
of its subsidiaries, and to provide addi- 
tional working capital. It is planned to 
retire about July 24 the company’s Class 
A preferred stock at $105 a share, and 
the Class B preferred at $60 a share plus 
accrued dividends. 


EARNINGS 


AVORABLE underwriting condi- 

tions were experienced by fire 

insurance companies operating 
throughout the country during the past 
year, according to the annual fire and 
marine insurance report for 1928, made 
public by Howard P. Dunham, Insur- 
ance Commissioner of Connecticut. This 
is evidenced by the fact that the compa- 
nies reporting to Connecticut showed a 
loss ratio of 46.23 per cent in 1928, com- 
pared with 49.28 per cent in 1927. Total 
losses incurred by all the companies de- 
creased by $16,791,049, whereas earned 
premiums increased by $23,205,642. 

An aggregate underwriting gain in 
surplus of $78,334,171 was reported by 
280 fire and marine companies in 1928, 
against $54,283,870 reported by 259 com- 
panies for 1927. This gain was more 
than sufficient to offset the decrease in 
investment profits from $184,349,173 in 
1927 to $107,804,401 in 1928. , 

Connecticut stock fire insurance com- 
panies shared in the favorable under- 
writing experience throughout the coun- 
try, showing an underwriting profit of 
$8,810,746 in 1928, compared with $6,- 
498,790 in 1927. The ratio of losses in- 
curred to premiums earned for these 
companies was 47.97 per cent in 1928, 
against 50.91 per cent in 1927. 

The underwriting experience in Con- 
necticut was even more profitable to the 
fire insurance companies in 1928 than in 
1927. The total premium income from 
Connecticut business was $14,220,517 and 
the losses incurred amounted to $4,544,- 
584. As compared with 1927, this was 
an increase in premiums received of 
$455,294 and a decrease in losses in- 
curred of $619,619. 








American Power and Light Company 

Gross earnings of the American Power 
and Light Company, not including sub- 
sidiaries, for the twelve months ended 
March 31, 1929, amounted to $15,031,628, 
against $10,398,217 in the preceding 
year. Net earnings after expenses, in- 
terest and discount and preferred divi- 
dends were $4,836,677, against $5,415,- 
159, preferred dividends paid being $7,- 
007,730, against $1,683,497. 


Investments at March 31, 1929, were 
$239,822,640, against $130,742,758 a year 
before, and total assets were $262,185,- 
$23, against $154,279,232. At the close of 
1928 the company owned al! but 9,226 of 
the 496,333 outstanding $100 par com 
mon shares of the Montana Power Com- 
pany; all but 72,015 of the 1,000,000 out- 
standing no par common shares of the 
Nebraska Power Company; all but 2,083 
of the 254,180 outstanding $100 par com- 
mon shares of the Washington Water 
Power Company, and al! but 10,995 of 
the 166,980 outstanding $25 par common 
shares of the Fort Worth Power and 
Light Company. Practically all of the 
issued common stocks of its other sub- 
sidiaries were owned by the company as 
of Dec. 31, 1928. 


American Commonwealth Power Corp. 


The report of the American Common- 
wealth Power Corporation and subsid- 
iaries for the twelve months ended on 
April 30 showed gross earnings of $18,- 
145,053, against $9,136,916 in the preced- 
ing year, and net earnings of $7,274,772, 
against $3,712,126. The balance avail- 
able for the parent company was $2,630,- 
775, against $1,831,447. 

Net income before reserves and Fed- 
eral taxes amounted to $2,115,775, 
against $1,554,335, and the balance after 
first and second preferred dividends but 
before reserves and Federal taxes was 
$1,484,802, against $923,362. The state- 
ment does not include earnings of the 
Birmingham Gas Company, which was 
acquired subsequent to April 30. The 
earnings of this company would add 
about $1,900,000 to gross earnings and 
$825,000 to net earnings, the report says. 





Berland Shoe Stores, Inc. 


Berland Shoe Stores, Inc., for April, 
1929, report gross sales of $305,751, 
against $228.730 for April, 1928, an in- 
crease of $77,021 or 33.6 per cent. Sales 
for the first four months of 1929 aggre- 
gated $970,642, against $722,182 in the 
same period last year, an increase of 
$258,460 or 34.4 per cent. 


Cosden & Company 

Cosden & Co. report for the period 
from Feb. 4, 1928, to Dec. 31, 1928, a 
net profit of $769,991, after deprecia- 
tion, depletion and other charges. The 
profit includes $349,849 from the sale of 
leaseholds. Assets of the company on 
Dec. 31 totaled $6,042,447. The company 
owns in fee or through leasehold 204,183 
acres of developed or undeveloped oil 
properties in Oklahoma, Texas, Kansas 
and other States. An increase in the 
authorized number of common shares 
from 100,000 to 300,000 has been ap- 
proved. Three shares of new stock will 
be exchanged for each share of old. 

Chicago & Eastern [Illinois 

The balance sheet of the Chicago & 
Eastern Illinois Railway shows total 
assets of $99,367,074 on Dec. 31, 1928, 
against $99,510,074 a year previously. 
Profit and loss surplus was $1.332,602 
against $1,223,549. Current assets were 
$6,835,110 and current liabilities $3,093,- 
560, against $6,944,635 and $3,757,629 
respectively. 

Chesapeake & Ohio 

Net railway operating incomé of the 
Chesapeake & Ohio Railroad for April 
was $2,172,881. an increase of $75,338 
over the same month of last year, The 
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Associated Press reports. The statement 
showed the net income after all charges 
for last month as $1,596,793, an increase 
of $125,380 over April, 1928. Gross reve- 
nues for the month were $9,502,538, an 
increase of $131,658, and operating ex- 
penses were $6.766,158, a decrease of 
$39,701. 


Hahn Department Stores, Inc. 


The earnings for the twelve months 
ended Jan. 31, 1929, for all stores now 
owned or under firm contract for pur- 
chase by Hahn Department Stores, Inc., 
amounted to $6,033,489.05 after all de- 
preciation and Federal income taxes, and 
after deducting all expenses of the cen- 
tral organization and management. This 
is equivalent to earnings of $23.94 per 
share on the 6% per cent convertible pre- 
ferred stock and $3.23 per share on the 
common stock outstanding and author- 
ized for issue in connection with pur- 
chases subsequent to the original group. 


National Air Transport 

National Air Transport, Inc., in its 
report for 1928, filed with the New York 
Stock Exchange, shows a profit of $274,- 
180, after costs, depreciation and other 
charges. No mention is made of Federal 
taxes. In 1927 the net loss was $189,824. 
Outstanding stock amounts to 459,160 no 
par shares. 


New York Water Service 
The New York Water Service Cor- 


poration reports gross revenues of $2,- 


551,669 for the year ended April 30, 
against $2,266,331 for the preceding 
year. Gross income, after expenses and 
ordinary taxes, was $1,509,475, against 
$1,265,524. 


Ohio Seamless Tube 


The Ohio Seamless Tube Company for 
the first four months of 1929 reports net 
earnings in excess of $300,000, equiv- 
alent to $3.41 a share earned on the 
common stock. This compares with $160.,- 
000, or $1.62 a share, in the correspond- 
ing period of 1928. The increase in net 
income over a year ago was 87 per cent. 


Postal Telegraph and Cable Corp. 


The first pamphlet report of the 
Postal Telegraph and Cable Corporation, 
formed on May 18, 1928, to facilitate 
the merger of the Mackay system of 
land lines and cables with the Interna- 
tional Telephone and Telegraph system, 
shows consolidated gross earnings of 
$39,119,376 for 1928 after giving effect 
for the full year to earnings of prop- 
erties acquired during the period. 

Net earnings after expenses, taxes and 
depreciation were $5,441,085, and net in- 
come after all charges was $2,454,797. 
The balance, after dividends calculated 
for a full year on the non-cumulative 
7 per cent preferred stock, was $222,634, 
and earned surplus on Dec. 31, 1928, was 
$248,188. 

Assets totaled $121,737,138, including 
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$91,761,446 plant and property, $4,500,- 
275 investments in allied company and 
$24,247,163 current assets, against cur- 
rent liabilities of $6,224,322. 

The land line network, known as the 
Postal Telegraph System, transmitted 
during 1928 a total of 43,625,243 mes- 
sages, compared with 41,604,854 in the 
previous year. The telegraph service 
has been widely extended and now 
reaches every State. The Commercial 
Cable System handled over its Atlantic 
cables the largest volume of traffic in 
its history, carrying 63,530,662 words in 
1928, against 56,181,968 words in 1927. 


Shell Union Oil Corporation 


The Shell Union Oil Corporation and 
subsidiaries for the first quarter of 1929 
show a balance of $1,458,577 before pro- 
viding for income tax, equivalent to 11 
cents a share earned on 13,000,000 shares 
of common stock outstanding. This com- 
pares with $1,551,167, or 15% cents a 
share on 10,000,000 shares outstanding 
in the corresponding quarter of the pre- 
vious year. 


Southern California Edison Company 


Gross earnings of the Southern Cali- 
fornia Edison Company for April, were 
$3,119,073, compared with $2,744; in 
April, 1928, an increase of 14 per cent. 
Net —— after expenses and taxes 
were $2,020,300, against $1,810,058, a 
= of 12 per cent. Net income before 
epreciation was $1,470,843, against 
$1,384,259, an increase of $86,584. 

Gross earnin for the four months 
ended on April 30 were $12,078,423 
against $10,558,869 in the same period 
last year, a gain of 14 per cent. Net 
earnings were $7,544,001, against $6,929,- 
014, a gain of 9 per cent. Net income 
was $5,375,864, nr. $5,180,166, an in- 
crease of $195,698. 


St. Louis Southwestern 


The St. Louis Southwestern Railway 
reported total assets of $143,981,894 on 
Dec. 31, 1928, against $142,671,594 a 
year previously. Road and equipment 
increased from $121,514,575 to $123,027,- 
230. Profit and loss surplus increased 
from $9,021,912 to $9,716,945. 


Standard Gas and Electric Company 


The report of the Standard Gas and 
Electric Company for the twelve months 
ended March 31, 1929, showed gross earn- 
ings of $149,488,500, against $142,932,888 
in the previous year, and net earnings 
of $70,603,662, against $63,395,159. To- 
tal income, before depreciation, amounted 
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to $73,530,441, against $65,519,394, an 
increase of $8,011,047. 


Warner Brothers Pictures, Inc. 

Earnings of Warner Brothers Pictures, 
Inc., for the first ten weeks of the quar- 
ter ending on June 1, were at the rate 
of $5,000,000 after all charges, for the 
three months, according to H. M. War- 
ner, president. For the six months end- 
ed on March: 1 earnings of the company 
and its present subsidiaries, after Fed- 
eral taxes and deductions for minority 
owners, were approximately $7,000,000. 
After deductin the earnings of recently 
acquired subsidiaries for the period prior 
to their acquisition, the net income was 
approximately $6,300,000 for the six 
months. 


West Virginia Water Service Company 

The West Virginia Water Service Com- 
pany, a subsidiary of the Federal Water 
Service Corporation, reports gross rev- 
enues of $781,842 for the year ended on 
April 30, against $770,229 for the preced- 
ing twelve months, and gross income, 
after expenses and ordinary taxes, of 
$359,390, against $330,542. 


MERGERS 


RESH evidence of increasing riv- 
alry in the motor car and air- 
plane industries over the perfec- 
tion of a Diesel engine suitable for air- 
planes has been furnished by the an- 


nouncement by Alfred P. Sloan Jr., 
president of General Motors Corporation, 
that his company had acquired in its 
entirety the Allison Engineering Com- 
pany of Indianapolis, Ind. 

“The Allison Engineering Company 
for some time past has been engaged in 
various developments of a mechanical 
nature and has recently been giving con- 
siderable attention to the development of 
aviation engines, including those of the 
Diesel type,” says the announcement by 
Mr. Sloan. 

“As for the future, it will be the pur- 
pose of General Motors to intensify and 
expand this company’s operations, espe- 
cially along the lines indicated.” 

The definite announcement that the 
Allison Engineering Company was ex- 
perimenting with aviation engines of the 
Diesel type added substance to rumors 
current for some time that aviation en- 
gineers throughout the country were en- 
gaged in a race to perfect suitable avia- 
tion Diesels. 

The announcement that General Mo- 
tors, which is heavily interested in the 
airplane industry, has acquired a plant 
that is working toward that and other 
improved types of aviation engines fol- 
lows closely upon the first demonstra- 
tion last week of an airplane powered 
with a Packard-built Diesel. 

Plans of the Allison Engineering Com- 
pany to spend $1,000,000 for expansion 
were announced recently in Indianapolis 
by Captain E. V. Rickenbacker. Captain 
Rickenbacker at the time announced that 
the expansion program would include 
the building of an addition to the exist- 
ing = and other improvements which 
would require about eighteen months for 
completion. 


Aviation Corporation 
The Aviation Corporation has acquired 


control of the Colonial Airways Corpora- 


tion under a stock exchange offer which 
has been accepted by 76 per cent of the 
Colonial Airways stockholders, according 
to an announcement by Graham B. Gros- 
venor, president of the Aviation Cor- 
poration. Colonial Airways controls air- 
planes which last year flew 206,532 miles 
on the New York-Boston, New York- 
Montreal and Albany-Cleveland contract 
United States air mail routes. 

The period for deposit of shares of al) 
three Colonial Airways operating com- 
panies and of Universal Aviation Cor- 
poration to be exchanged for stock of the 
Aviation Corporation had been extended 
until May 31. Colonial Airways is the 
holding company for Colonial Air Trans- 
port, Inc., which holds the first air mail 


contract awarded by the government; 
Colonial Western Airways, Inc., and 
Canadian Colonial] Airways, Inc. 

Stockholders of the Colonial operating 
companies received an offer of shares of 
Colonial Airways Corporation, a Dela- 
ware corporation, organized as a holding 
concern for the three Colonial Com- 
panies, and in turn stock of the Aviation 
Corporation for their Colonial Airways 
shares. Acceptance of the proposal by 
holders of 55-per cent of the stock of the 
three operating companies and by hold- 
ers of 51 per cent of the Colonial Air- 
ways Corporation stock was made a con- 
dition of the consolidation. 

There were different bases of ex- 
change: for each share of Colonial Air 
Transport preferred the holders were to 
receive 116-10 shares of Colonial Air- 
ways Corporation; for each share of Co- 
lonial Air Transport common, two shares 
of Colonial Airways Corporation; for 
each share of Colonial Western pre- 
ferred, 10, and common, 2, and for each 
share of Canadian Colonial preferred, 
10, common, 2. The ratio of exchange 
of Colonial Airways Corporation for the 
Aviation Corporation- stock was two 
for one. 


Claude Neon Lights, Inc. 

Plans for consolidation of thirty North 
American Claude Neon companies and 
factories operating under Claude licenses 
to form the largest commercial sign or- 
ganization in America has been an- 
nounced by R. L. Kester, vice president 
of Claude Neon Lights, Inc., leading 
company of the group. 

Mr. Kester also announced that similar 
plans are under way by the parent com- 
pany in Paris for the consolidation of 
interests in Europe, Asia and South 
America, under one active directing head 
in Paris. 


International Union Bank 

The International Union Bank, at 
Twenty-first Street and Fifth Avenue, 
has acquired, through an exchange of 
stock, control of the Community State 
Bank, at Avenue A and East Houston 
Street, and the Unity State Bank of 
Brooklyn, at Eighteenth Avenue and 
Forty-sixth Street. The merged institu- 
tions will have a combined capital and 
surplus of $2,250,000 and total resources 
of more than $11,000,000. 

The Community State Bank and the 
Unity State Bank will be maintained, 
with their present personnel, as branches 
of the International Union Bank. Meet- 
ings of stockholders of the respective 
banks will be held June 5, at which time 
the terms of the stock transfer will be 
announced. 

The International Union Bank was 
established in 1924 with a capital and 
surplus of $500,000, by the Needle Trades 
Union. The Community State Bank was 
founded in 1927 and at present has total 
resources of $2,500,000. The Unity State 
Bank was organized last Spring and has 
resources of $1,000,000. According to 
Solomon Fillin, president of the Interna- 
‘tional Union Bank, it is planned to open 
additional branches in the near future. 


MISCELLANEOUS 


HAT corporations generally were in 
better financial position at the close 
of 1928 than a year previous is 

shown in a study by Ernst & Ernst of 
the balance sheets of 914 companies rep- 
resenting twenty-five or more different 
lines of industry. The study shows in 
the aggregate, current assets of $12,576,- 
925,177, net working capital of $9,894,- 
145,203, and cash and marketable securi- 
ties of $3,853,292,456 at the close of 1928, 
representing increases of 9.18 per cent, 
8.86 per cent and 19.09 per cent respec- 
tively over the close of 1927. 

Cash and marketable securities at the 
close of 1928, according to the bulletin, 
constituted 38.95 per cent of the total 
net working capital for the 914 com- 
panies, as against 35.60 per cent the 
year previous. “The fact that current 
assets increased 9.18 per cent, while cash 
and securities increased 19.09 per cent, 
gives further evidence that such accounts 
as inventories and accounts receivable, 
which constitute other important items 
in working capital, have been watched 
during the year and are apparently 
under control.” 

A previous study made by Ernst & 
Ernst indicated that in relation to sales, 
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which showed an upward trend for the 
year, inventories were conservative at 
the close of 1928, compared with 1927. 

“The present analysis of working cap- 
ital indicates that corporation finances 
were more liquid in 1928 than in 1927, 
a greater proportion being represented 
by cash or readily convertible assets and 
a relatively smaller proportion by re- 
ceivables and inventories. The extent to 
which additional capital contributions 
through sales of securities are involved 
cannot be determined, but the fact that 
over the year the net working capital 
increased more than % billion ddlere 
indicates that profits and captial re- 
ceipts were sufficient to meet require- 
ments for dividends, debt retirement, 
plant expansion or other fixed invest- 
ment, and still leave a surplus. 

“The analysis summarized in Table A 
below discloses that fourteen of the 
twenty-five groups had lower ratios of 
current assets to current liabilities at 
the close of 1928 than at the close of 
1927. For all of the 914 companies to- 
omy the ratio declined from 4.74:1 to 


1 
TABLE A. 


BALANCE SHEETS OF 914 CORPORA- 
TIONS, GROUPED BY BUSINESS 


(Excluding Roads, Public Utilities and Fi- 





nancial Institutions.) 
(In thousands) 
No. of Cash afid 
Cos. Business. ———Securities——— 
19: 1927 
34 Lron and steel ... .. $417,283 $348,388 
68 Oil producers and re- 
ny sidcernsseccce GOED 360,370 

21 Automobile manufac- 

ae 432,119 377,423 
62 Machinery and tools. 134,973 125,290 
57 Department stores 152,316 165,338 
70 Food products .... 355,121 294,059 
18 Tobacco products ... 91,092 78,022 
21 Electrica qauipatent 289,276 224,434 
20 Rubber products .. 102,008 71,979 
20 Chemicals ...... 204,845 183,193 
51 Mining and smelting. 203,490 154,441 
11 Meat packing .. _ 38,432 43,146 
39 Metal prod. (sundry) 79,000 67,441 
56 Textiles ...... 67,694 58,879 
50 Building supplies. 76,869 67,615 
43 Auto parts and acces £0,790 72,240 
16 Railroad ,equipment 99,622 99,013 
PED. ss cidacura ; 18,861 


8 Business equipment 


$ 

EY 
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21 Paper products ..... 
26 Clothing manuf’turers 19,539 017 
17 Beverages and con- 

fections . 48,446 35,437 
11 Amusements 20, 207 23,468 
14 Coal minin 21,968 20,559 
145 Unclassifi 297,021 273,653 


914 Total $3,853,292 $3,235,556 
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ties and the consequent effect on the 
relative current ratios. On the other 
hand, the increase of 19.09 per cent In 


eash and securities suggests the question 
as to whether these cash funds have been 
purposely reserved instead of applying 
them in the reduction of current obli- 
gations. 

“It might be assumed, but not defi- 
nitely shown, that corporations at present 
have less need of extensive credit facili- 
ties than formerly, but, on the other 
hand, they are in position to use surplus 
cash funds in operations outside of their 
own requirements. This would seem to 
support the general assumption that con- 
siderable corporate capital is represented 
in the securities and call money markets.” 


Automotive Parts and Accessory Industry 


Manufacturers of automotive parts, 
accessories and repair equipment closed 
April and the four months’ period at the 
highest level on record. There has been 
practically no evidence of any slowing 
up in May, and though some seasonal 
recession will undoubtedly make its ap- 
pearance in June, the decline will start 
from such a high level that the first half 
period will be well in excess of previous 
years, according to the Motor and Equip- 
ment Association, composed of severai 
hundred automotive manufacturers and 
wholesalers. 

In line with the tremendous increase 
in automobile production, manufacturers 
making units and parts for original 
equipment have had their greatest 
Spring season as have manufacturers 
selling parts and garage equipment to 
the wholesale trade. The accessory busi- 
ness, which has for the past few years 
been adversely affected by additional 
equipment at the car plants, and also by 
the policy of accessory distribution by 


BALANCE SHEETS OF 914 CORPORATIONS 
(In thousands) 


Ratio of Current Assets to 
Current Liabilities. 
928, 


—Net Working Capital-— 
928, 


Ratic ot 
Cash and Securities to 
Net Working Capital. 
1928, 1 





1928. 1927 1928. 1927. 927 
$1,135,864 $1,055,055 5.57 :1 5.68 :1 33.02%; 
1,210,830 1,035,683 4.77 4.22 34.80 
689,020 616,956 3.27 3.41 61.18 
652,453 609,645 5.60 5.32 20.55 
609,272 559,846 4.20 4.34 29.53 
575,471 539,023 3.67 3.70 54.55 
539,117 525,410 8.78 7.48 14.85 
451,746 394,255 5.99 6.29 56.93 
397,227 398,248 4.74 4.93 18.07 
366,473 324,635 6.55 7.73 56.43 
358,030 295,889 4.54 4.08 52.18 
319,012 308,927 4.02 4.54 13.97 
309, 150 293,652 5.64 6.84 22.97 

545 274,620 6.01 5.24 21.44 
,003 216, 4.57 4.62 31.29 
171,426 144,371 3.73 4.75 50.04 
177,928 190, 135 7.37 7.62 52.08 
148,779 139,353 5.76 5.01 14.00 
92,350 88,922 6.53 5.62 33.39 
115,922 122,835 2.46 2.46 22.76 
108,740 100,237 5.68 5.12 13.98 
76,837 66,258 5.80 5.45 53.48 
72,124 67,328 2.88 2.70 34.87 
43, 47,162 2.61 2.81 43.59 
739,749 674,692 4.56 4.21 40.19 40.56 

$9,894,145 $9,089,205 4.69 :1 4.74:1 38.95° 35.60% 
TABLE B 


CASH AND MARKETABLE SECURITIES OF TWENTY LEADING CORPORATIONS. 
(In thousands) 


Standard Oi! Co. of New Jerse 
United States Steel Corp. j 
General Motors Corp. 
General Electric Co. . i 
Standard Oil Co. of Indiana 
Allied Chemical & es Corp. 
Sinclair Consolidated Oil Corp. 
Bethlehem Steel Corp. 
Chrysler Corp. ....... acc iea 
American Sugar Refining Co. 
Westinghouse Elec. & & Co. 
Du Pont de Nemours (E. I.) & Co. 
Kennecott Copper Corp. 
Nash Motors Co. iia 
Jones & Laugtte Steel Corp. 
International Harvester Co. 
United States Rubber Co. 
Radio Corp. of America 
United Fruit Co. .... 
Goodyear Tire & Rubber Co 
*Decrease 


“In this connection it is noted that 
total current .assets increased 9.18 per 
cent and current assets exclusive of 
cash and marketable securities in- 
creased 5.31 per cent, whereas current 
liabilities increased 10.40 per cent. 

“The generally higher business volume 
for the year, with a pronounced upward 
trend in the last quarter, may explain 
some of the increase in current liabili- 


1928 1927 Increase. 
263,847 $169,763 ,083 
219,646 180,934 38,712 

15,905 208,176 7,729 
178,713 153,764 24,949 
114,867 86,869 27,998 

,807 102,070 * 4,262 

57,950 10,808 47,141 

57,698 47,796 9,902 

53,269 32,642 20,627 

49,167 42,542 6,625 

48,738 32,832 15,905 

45,367 32,596 12,771 

43,020 18,291 24,729 

41,244 42,274 * 1,029 

39,711 33,578 6,133 

39,337 42,152 * 2,815 

37,697 2 30,162 

35,556 18,277 17,279 

34,507 31,069 3,438 

27.667 24,009 3,657 


some of the car manufacturers, has im- 
proved consistently each month this 
year. 

Wholesaler members reporting to the 
Association also enjoyed good business in 
April, their volume of sales being 19 per 
cent greater than March. 

For original equipment and garage re- 
pair equipment makers a record year is 
virtually assured, while replacement 


parts sales to the trade for 1929 may 
also be ahead of preceding years. 

Aggregate shipments in April of 
parts, accessory and garage equipment 
manufacturers in the Association to 
both vehicle makers. and the wholesale 
trade reached an index figure of 254 of 
the January, 1925 base index of 100 as 
compared with 241 in March, 214 in Feb- 
ruary and 195 in April last year. 

Manufacturers selling parts and ac- 
cessories to the car and truck manufac- 
turers had shipments aggregating 287 of 
the January, 1925 figure, a record which 
compares with 275 in March, 243 in Feb- 
ruary, and 213 in April a year ago. 

Service parts equipment to the whole- 
sale trade were 174 of January, 1925, as 
compared with 148 in March, 136 in Feb- 
ruary, and 151 in April last year. 

Accessory shipments to the trade were 
91 per cent of January, 1925, as com- 
pared with 85 in March, 69 in February, 
and 107 in April’a year ago. 

Shipments of service equipment, that 
is, repair shop machinery and tools to the 
wholesale trade were 227 of January, 
1925, a new high record figure as com- 
pared with 224 in March, 192 in Febru- 
ary, and 164 in April last year. 


Continental Oil Company 

In a letter to Marland Oil Company 
shareholders regarding the plan to ac- 
quire Continental Oil Company and for 
the combined properties to be known as 
Continental Oil Company, D. J. Moran, 
president of Marland Oil, outlines the 
position of properties when merger is 
completed. 

Continental Oil will bring to the uni- 
fied operation forty years’ experience 
marketing oil products in the Rocky 
Mountain district, with this activity in 
recent years extended to adjoining 
States east and west. Only to slight 
extent does its marketing overlap terri- 
tory where Marland is_ represented. 
Continental owns wholly or in part re- 
fineries at Florence, Col., Glenrock, 
Wyo., Sapulpa, Okla., Wichita Falls, 
ea and Artesia and Farmington, 


Marland is producing crude oil in 


Oklahoma, Arkansas, Kansas, Texas, 
California and New Mexico. Its princi- 
pal refinery is at Ponea City, Okla. 


Recently it acquired the Prudential Re- 
fining Corporation, with a 10,000-barrel 
plant at Baltimore, with some retail sta- 
tions, to supply certain Eastern States 
in which neither Maryland nor Conti- 
nental had previously been operating. 
Marland and subsidiaries now have 
net daily crude production of approxi- 
mately 50,000 barrels, 632 miles of pipe 


lines, two refineries with combined 
capacity of 40,000 barrels daily and 663 
bulk and service stations either owned 


or under lease. 

“A merger of the Marland and Conti- 
nental companies,” Mr. Moran continues, 
“would create a company having net 
daily preduction of crude oil of approxi- 
mately 65,000 barrels, 1,500 miles of pipa 
lines and eight refineries of an approxi- 
mate daily manufacturing capacity of 
70,000 barrels, well located to supply its 
distributing facilities consisting of more 
than 2,350 bulk and retail outlets. Con- 
tinental Oil Company’s distributing facil- 
ities would be of great value to the com- 
bined interests in creating outlets for 
their refined products and serve to more 
nearly balance the Marland’s crude pro- 
duction and refining capacity. 

“The merger of the properties would 
strengthen the present economic position 
of both companies in that substantial 
economies in operation would be effected, 
the sales of petroleum products materi- 
ally increased, with consequent increase 
in earnings, and the resultant company 
would be equipped to serve more ade- 
quately and efficiently the public de- 
mand for petroleum products in the ter- 
ritory in which it would operate.” 

Marland shareholders meet to vote on 
the plan June 18 and Continental Oil 
holders meet on June 17. Marland will 
increase its authorized capital to 6,000,- 
000 shares from 2,400,000; will issue 
2,317,266.35 shares of its stock for all 
the assets and properties of Continental 
and will change its name to Continental 
Oil. Thus Continental will get 2,317,- 
266.35 shares of Marland for its prop- 
erties, the same number of shares as 
Marland now has issued. Continental 
now has 3,822,082 shares outstanding, 
so this exchange works out a little less 
than five-eighths of a share of Marland 
for each share of Continental. 


Cigarette Production 
April cigarette production gained 27.4 
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per cent over the corresponding month 
a year ago and amounted to 9,608,220,000 
cigarettes, as shown by a comparison of 
Bureau of Internal Revenue reports. 

This was the twelfth consecutive 
month of gain over the corresponding 
period of last year and excepting a de- 
cline of 4.9 per cent in April, 1928, there 
have been steady monthly gains for 
forty consecutive months. 

In the first four months of 1929, 36,- 
520,493,296 cigarettes were produced, 
compared with 31,832,874,990 in the 
same period last year, a gain of 14.5 per 
cent. Production in March of this year 
was 7 per cent greater than February 
and April was 11 per cent greater than 
the March production. 


Monsanto Chemical Works 


Monsanto Chemical Works has an- 
nounced the acquisition of the Rubber 
Service Laboratories Company and its 
subsidiary, the Elko Chemical Company, 
through an exchange of stock. The 
boards of directors of both Monsanto and 
Rubber Service have approved the con- 
tract and it is expected that stockholders 
of Rubber Service Laboratories Company 
will formally ratify the action of the 
board before June 20. 

Rubber Service Laboratories Com- 
pany, established in 1922 to pioneer in 
the relatively new field of rubber accel- 
erators, has rapidly expanded and at 
present is manufacturing approximately 
twenty rubber chemicals. Through the 
subsidiary, Elko Chemical Company, 
which was established a few years ago, 
the company manufactures a number of 
organic chemicals. The head office of 
the company is in Akren, Ohio and the 
manufacturing plant is situated on a 
plot of approximately thirty-eight acres 
in Nitro, W. Va. Gross assets total 
$1,500,000. 

It is expected that Monsanto -Chemi- 
cal Works will assume the marketing of 
the strictly organic chemical products 
but in all other respects will retain the 
Rubber Service name and complete or- 
ganization and will operate the company 
as the Rubber Service Division of Mon- 
santo. 





Phillips Petroleum Company 

Officials of the Phillips Petroleum 
Company have announced that three new 
natural gasoline plants in Gray County, 
Texas, and additions to three existing 
plants in Hutchinson County, Texas, 
have been authorized, which will increase 
that company’s natural gasoline produc- 
tion approximately 70,000 gallons per 
day. Phillips is already the world’s larg- 
est producer of natural gasoline and the 
additional production will fortify that 
position. 

All but one of the new plants will 
operate completely on gas coming from 
wells under natural rock pressure, which 
eliminates capital expenditures for com- 
pressors and other expensive machinery. 


Standard Oil Companies 

The balance sheets of twenty-nine 
Standard Oi] companies as of Dec. 31, 
1928, show total assets of $5,025,794,277, 
compared with $4,700,000,000 at the end 
of 1927, and with $1,900,000,000 at the 
end of 1918, according to a survey made 
by E. S. Dwelly, head of the investment 
firm of Dwelly, Pearce & Co. The sur- 
vey was amalitas with the recent issu- 
ance of the annual report of the Standard 
Oil Company of New Jersey, which was 
the parent company of the Standard Oil 
group before the dissolution in 1911. 

The record of growth of the various 
units comprising the Standard Oil group 
is probably without a parallel in Amer- 
ican industrial history, Mr. Dwelly says 
in his report. The assets of the com- 
panies at the end of 1928 represented 
an increase of 164 per cent in the last 
ten vears. Accumulated undivided sur- 
plus at the close of 1928 was $1,621,- 
271,665, compared with approximately 
$1,370,000,000 at the end of 1927 and 
$991,000,000 on Dec. 31, 1918. | 

Net earnings of the twenty-nine com- 
panies in 1928 established a new high 
record, amounting to $433,546,865, com- 
pared with $220,000,000 in 1927 and 
$193,000,000 in 1928. 

“It is reasonable to expect that 1928 
earnings should be much larger than 
those reported for 1918,” Mr. Dwelly 
says, “owing to the vast expansions in 
all departments of the oil industry and 
the larger amount of capital invested in 
these companies at the present time. 
Even taking this factor into considera- 
tion, the net profit earned on the total 





American Security News 
Earnings Records 


assets of these companies made a favor- 
able showing when consideration is given 
to the low prices prevailing for crude 
and refined oils in 1928. 

“The twenty-nine companies earned a 
net return of 8.62 per cent on their total 
assets of more than $5,000,000,000 in 
1928, compared with a net return of 10 
per cent on assets of $1,900,000,000 in 
1918. The latter year witnessed the close 
of the World War, when petroleum prices 
were much higher, in comparison with 
the average prevailing in 1928. 

“During the ten-year period the Stand- 
ard Oil companies paid out a total of 
$1,320,848,814 in cash dividends. Stock 
dividend distributions during the period 
had a market value of $2,030,114,684, 
making a total of $3,350,963,398. Cash 
dividends paid by twenty-eight of the 
companies in 1928 totaled more than 
$197,000,000, the largest amount for 
any one year. This compares with 
$189,000,000 in 1927 and $105,000,000 in 
1918.” 

United Gas Improvement Company 

That the United Gas Improvement 
Company has an extensive improvement 
and expansion program under way is 
indicated by the fact that in the last 
quarter of this year the company will 
receive $86,617,005 in cash from sale 
of its holdings in General Gas & Elec- 
tric Company stock and from a 10 per 
cent allotment of its own new no par 
common stock. Financial circles were 
surprised at the disclosure at the recent 
annual meeting that the company would 
receive $46,725,525 for its holdings in 
General Gas & Electric, as this figure 
was seven to eight million dollars in 
excess of Street guesses, and there was 
considerable speculation at that time as 
to what the U. G. I. would do with these 
funds, which are due Oct. 31 next. With 
the stock allotment to be made in con- 
nection with recapitalization of the com- 
pany,- which will amount to 1,994,574 
new shares at $20 per share, the com- 
pany will receive an additional $39,891,- 
480, almost equ:il to the amount to be 
received from Associated Gas & Electric 
Company for the General Gas & Electric 
stock sold. Payment by Associated Gas 
is due Oct. 31. 

The 10 per cent stock allotment is to 
be made to common stockholders of rec- 
ord Oct. 31 and new stock is to be paid 
for on or before Dec. 31, 1929. Includ- 
ing cash on hand at beginning of year 
and surplus earnings for 1929, the U. 
G. I. will have close to $100,000,000 cash 
by the end of this year. 


It has not been disclosed as yet as to 
whether the U. G. I. will become a share- 
holder in the recently organized Com- 
monwealth & Southern Corporation. 
Through its holdings in the American 
Superpower Corporation the U.-G. L. 
secured an interest in the new United 
Corporation, although the extent of its 
interest in the latter corporation has not 
been made public. American Super- 
power, which participated in organiza- 
tion of United Corporation, has made 
two allotments to its own stockholders 
of part of its holdings of United Cor- 
poration shares. 

Commonwealth & Southern Corpora- 
tion, whose formation was announced 
last week, will shortly own more than 
40 per cent of the common stock of Com- 
monwealth Power Corporation, South- 
eastern Power & Light Company and 
Penn-Ohio Edison, as a result of ar- 
rangements completed with American 
Superpower Corporation and certain 
other large holders of the stock of these 
companies. Although the names of the 
other large holders were not made pub- 
lic, the United Gas Improvement Com- 
pany is a large owner of Southeastern 
Power & Light, holding somewhat over 
150,000 common shares, or around 7 per 
cent of the stock outstanding. 

U. G. I.’s interest in Southeastern 
Power & Light was acquired in 1926 
when it exchanged its holdings in the 
Charleston (S. C.) Consolidated Railway, 
Gas & Electric Company, Charleston 
Consolidated Railway & Lighting Com- 
pany, Georgia Railway & Power Com- 
pany and Georgia Railway: & Electric 
Company, for the debentures and pre- 
ferred and common stocks of Southeast- 
ern Power & Light Company. U. G. I. 
at the close of 1926 owned 150,642 shares 
of Southeastern Power common and in 
1927 these holdings were slightly in- 
creased when U. G. I. exchanged its 
holdings in Pensacola (Fla.) Gas Com- 
pany for securities of Southeastern 
Power. At current price of around 90 
for Southeastern Power the common 
stockholdings of U. G. I. have a market 
value in’ excess of $13,557,780. It re- 
mains to be seen whether the, U. G. I. 
was one of the owners of Southeas.ern 
Power to exchange its holdings for 
shares in the new Commonwealth & 
Southern Corporation. 

Public Service of New Jersey 

Public Service Corporation of New 
Jersey for April and the twelve months 
ended April 30, 1929, shows increases in 
both gross earnings and balance avail- 





NEW YORK PRODUCE EXCHANGE 


Week Ending Saturday, May 25, 1929. 


STOCKS, 





Sales. High. Low. Last. 
Xm) Aero Indust ............ 2) 18% 18% 
1% Do warrants ..... tile 6% 6% 
300 Aero Klemm .......... 5% 4% 44 
600 Allied Avia, w w.... 14 13% 13% 
100 Almar Stores ....... . 6% 6% 6% 

5,300 Amer Eagle ........ 14 10% = =10% 
0 Am El Switch........... 15% Ps) 15% 
3,100 Amer Invest, B........ 17% % 16% 
1,500 Andes Petroleum ... . f %& 
4,500 Assoc Gas & Electric 35 33 35 
2,7 Do ‘rights edade 9% & RR 
2,800 Auto Stand .......... 6 5 5% 
13,300 Bagdad ..-. - err 4% 4% 
1% Banscill, A ............. 20% 20% #20% 
1% B G Sandwich. ersiets) ae 7 7 
10,900 Big Mo .... esned 13h 1% 1% 
7M Butte Mad 35% 314, 3% 
SO GE TONE, oc ccrcdcecsccee MB i’ = 13 
BES Coakettt .......ccccccre @ 38%, «394 
200 Claude Neon, new..... 36 36 36 
Oe ere % % 
ik) Con Gas, B ..... % ™ 7 
100 Cere-OCaet ...6.....200.5. TH 11% 11% 
100 Det & Can Tun.......... : 5% 3% 
00 Coastal Air pid 9 da Wy i% ™% 
1) Electric Power 2 i, B0% 
400 Federal Avia, w w 22 22 
900 Gold Cycle ......... 142 2 
100 Gen Bond & 4 46 
20) H Rubenstein pf... 45% 42% 42% 
100 Heywood ....... 53 53 53 





2,600 Imper Eagle .. 


, 
4,109 Innovation Trunk 28% 2% 28 
1,100 Int Ger, Ltd .... aos 49 49 
2 Ironrite ....... osuondon an 6 7% 
2,800 Jenkins Tel ............. 11 10 10% 
See Meee BEF .. 060 cccccsece 4% 3% 3% 
400 Kullman Car ........... 144% 10 10 
200 K Hosiery rights........ 55 55 55 
1,200 LaLasine . see teneven 4 3 3% 
BD BD. be cccccccccccees SG OR 13% 
300 Lockheed, B ............ 25 24 24 
300 Maple Prod, A........... 7 6 6 
200 Magnavox ..... 6 6 6 
3,900 Mar Radio, w i 13% 12 13% 
1,300 Mer Trd, A.......-0..- 13% 13% 13% 
6,600 Match Corp, A.........- 13 11 13 
2,300 Motor & Bk Stks..... . 12% 10% 11% 
1,500 Do rights seadeesees ae 1% 1% 
2,600 Nat Air Trans ......... 48% 41% 42 





STOCKS. 

Sales. High. Low. Last 
1) Nat American ....... 26 24% 25 
100 North Butte ............. 6% fl 6% 
200 Ol Share Units........ 5 64 64 

1,500 Nat Bancorp, x w.... 13 11% 13 
1) Northern Mfg ......... 20% 20% 20% 
9,900 Packard, new .... 29% 28% 29% 


300 Pollak Mfg 10 10 10 

















2,800 Quaker Products 9% RS, 9 
2,40 Radio S A, w 814 8% 8 
2,000 Rainbow, B was we 2 12 
100 Reliance Man ......... 32 32 32 
100 Roovers pf .....%... 4% 41% 43% 
9) Sher Gordon ... « ik 7% 7% 
1,800 Split Beth .... 7% 6% OY 
200 Stinson i9% 19 19 
TOO BWOMOW oc ccscccsee ; 10 10 10 
100 Sud Basin ............ 8% 8% 8% 
200 Technicolor .......0.;5. 44 44 44 
2,800 Trent Process ....... 2% 2% 25% 
18,600 Ungerleider, w i......... 52% 52 52 
3,100 Union Cigar .......... 6% 6 6 
100 United Carbon war.... 35 35 35 
Ss 2 2 Be eae 39% 38% 39 
ee Bee Oe We Soccaccascis. & 85 85 
1,700 Do rights, w i....... 1% 1% 1% 
1% Viking Pump ....... . 16 16 16 
SOO TO BE sccssce sae 30% 30% #30% 
700 Walker units ......... 63% 62% 62% 
1,300 Warmer, new ......... 33% 27% 32 
800 Whit Mfg, A, w i...... 14% 13 13 
BANKS. 
210 Bank Am N A...... 60s Biz 229 242 
200 Bank Sicily Tr rts, w i. 9 9 9 
425 Bank U S units.........210 202 203 
190 Chase, new, w i......... 204 198 198% 
86 Chatham & Phenix. . BOS 84465 846 
200 Int Ger Trust............238 228 229 
2,200 Irving Trust, new, w i.. 78 74 74% 
260 Manufacturers Trust 305 293% 299 
20 Pub Nat Bank....... 310 306 306 
INSURANCE 
BOO TERS occ ccscccsccs ‘ 16 16 16 
10) Fireman's Ins .... . 42 42 2 
10) Germanic Fire .... 30 30 30 
36D Gt. Am UNS...ccccicccses & 45 45 
200 National Lib Ins....... 31 31 31 
600 Public Fire Ins.......... 26 26 26 


able for dividends. For April gross 
earnings were $11,225,566, against $10,- 
474,160 last year, an increase of $751,- 
406, while net income from operations 
totaled $3.367,585, against $3,198,444, an 
increase of $169,141. The balance avail- 
able for dividends and surplus amounted 
to $2,085,560 for April, against $1,823,- 
780 last year, an increase of $261,780. 

For the twelve months ended April 30, 
1929, gross earnings were $128,453,938, 
against $118.470,027 for the same period 
last year, an increase of $9,983,911, while 
net income from operations amounted to 
$38,075,440, against $33,354,680, an in- 
crease of $4,220,759. The balance avail- 
able for dividends and surplus amounted 
to $24,564,514 for the twelve months, 
against $16,648,411 last year, a gain of 
$7,915,103. 


Studebaker Company 

Inventories of Studebaker and Erskine 
cars at the beginning of May were at 
the lowest level for this season in five 
years. 

Dealers on April 30 showed stocks of 
18,814 cars, against 22.395 on the corre- 
sponding date a year.ago. The company 
on May 1 held 8,000 cars against 10,837 
last year 


inancial Notes 


Clark Wiliams & Co. 160 Broadway, New 
York, members o7 the New York Stock Ex- 
change. have prepares an analysis ot Can- 
ada Dry Ginger Ale, Luc 

Estabrook & Cu., 2% 3road $Ztrec., New 
York, have issued a cacular Giving infor- 
mation re pacing several issues of railroad, 

ublic utility, Industrial and real estate 

onds ‘ 

Gilbert Elliott & Co., 26 Exchange Place, 
New York, members of the New York Stock 
Exchange, have issued analyses of Ameri- 
can Insurance Company (Newark, N. J.) 
qe Nowe River Insurance Company (New 

ork) 

Lage & Co., 160 Broadway, New York, 
have issued their current investment re- 
view 

Peter P. McDermott & Co., 42 Broadway, 
New York, have issued a descriptive cir 
cular on the Bank of the Manhattan Com- 
pany Building, in which the Starrett Cor- 
poration will own a substantial equity and 
which will be the tallest office building in 
the world. 

Potter & Co., 5 Nassau Street, New York, 
members of the New York Stock Exchange, 
have prepared for distribution an analysis 
of United States Steel Corporation. 

Ward, Gruver & Co., 20 Broad Street, 
New York, have issued their annual statis- 
tical chart of fifty-one oil companies, giving 
comparative figures. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 
COMPARISONS BY QUARTERS. 


Com. Share 
-——Net Profit——_, Soentnee. 
928. 


Company 1929. 1928. 1929. 
Ahumadea Lead: 

Mar. 31 qr.. *13,659 *18,294 
American Encaustic Tiling Co.: 

Mar. 31 qr 104,222 192,372 46 84 
Anchor Cap. Corp.: 

Mar. 31 qr.. 205.522 ee ae spake 
Claude Neon Electrical Products, Inc.: 

Mar. 31 qr. 202,608 i cone” «ene 


City Stores Co.: 
Apr. 30 qr.. +437,759 $241,467 .B7 17 


Coea-Cola International Corp. : 
Mar. 31 qr.. f 576,301 


Credit Alliance Corp.: 
Mar. 31 qr.. 12,386,6 9,617,814 


Indian Refining: 


Mar. 31 qr.. 127,941 Dhasis 10 
Gabriel Snubber Mfg.: 

Mar. 31 qr.. *26, 67! 91,016 .... a.45 
Hecla Mining (.60): 

Mar. 31 qr.. 493,037 +364,535 
International Nickel Co., Ltd.: 

Mar. 31 qr.. 5,590,191 2,107,920 x.36 x1.17 

Monolith Portland Cement Co.: 

Mar. 31 qr.. 136,685 282,666 
Moto Meter Co., Inc.: 

Mar. 31 qr.. 104,030 241,741 52 .92 


Patino Mines & Enterprises Consol, Inc.: 


Mar. 31 qr.. 928,617 1,151,225 67 83 
Pet Milk: 

Mar. 31 qr.. 114,790 17,581 -20 di1.29 
Sharon Steel Hoop Co.: 

Mar. 31 qr.. ae 1.02 
Shell Union Oil Corp.: 

Mar. 31 qr.. 1,458,5 1,551,167 11 .15% 


COMPARISONS BY YEARS. 


Company. 1929. 1928: 1929. 1928. 
American Beet Sugar: 

Yr. Mar. 31. 528, 463,856 y.59 y.76 
Federated Capital Corp.: 

Yr. Apr. 30. ee che ao 11.48 9.82 
Foster-Kieiser Co.: 

Yr. Mar. 31. 2 Pee 1.63 1.80 
Kolster Radio Corp.: 

Yr. Mar. 31. 709, 5: it A 86 
Pure Oil Co.: 


Yr. Mar. 31. 11,224,081 4,710,585 3.05 .97 


Todd Shipyards: 


Yr. Mar. 31. 1,072,645 623,014 5.09 2.95 
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INDUSTRIALS. 
Com. Share 
-———Net Profit——, ge oo 
1929. 1928. 1929. 


Company. 
United Shoe Mochinee 
Yr. Feb. 28. 8,394,082 8 454,964 3.33 3.35 
1928. 1927. 1928. 1927. 


Casein Co. of America: 


Yr. Dec. 31. 159,504 169,170 7.52 7.98 


Great Nosthere © re: 
Yr. Dec. 832 333 2,466,271 2.42 1.64 
Greene Cananca 1 geek) Co.: 
Yr. Dec. 1,97 952 3.95 1.16 
Mexican Petroleum: 
31. 8,293,338 12,711,702 16.03 25.69 
a. Regis Paper: 
Yr. Dec. 31. 5,952,316 1,133,594 9.36 1.62 
Yukon Gold Co.: 
Yr. Dec. 31. 389,184 334,870 All 09 
OTHER COMPARISONS. 
1929. 1928. 1929. 1928. 
Borg-Warner Cor 
4 Mos. Apr.30 3,099, 1 4.05 


Brown Shoe: 
6 Mos. Apr.30 a 556,897 1.65 1.62 


Electric Auto-L 


4 Mos.Apr.30 #4, 716. eh +2,280, 181 
Glidden Co. 
6 Mos. Apr.30 ‘b, 292,013 707,540 2.08 1.14 
Lessings, Inc.: 

4 Mos. Apr.30 31,236 10,382 93 .30 


Packard Electric Co.: 
4 Mos. Apr.30 = 217,108 148,052 1.21 1.10 


Pierce-Arrow Motor Car: 
4 Mos. Apr.30 879,679 eaaes 3.65 
RAILROADS 
a. 1928. 1927. 


1928. 
Western Pacific R. R. Co 
Yr. Dec. 31. 574,258 653,978 41.43 41.63 


1929. 1928. 1929. 1928. 
Delaware & Hudson: 
Mar. 31 qr. 1,069,461 *175,586 2.07 
wr... V attey: 
Mar. 875,858  *843,786 72 
Mahoning Com I R. R.: 
Mar. 31 qr. 298,584 353,904 9.67 11.52 


PUBLIC UTILITIES 
1927. 1928. 1927. 


1,821,346 10.69 9.88 


1929. Bn 1929 1928. 
interborough Rapid Tra 
Yr. June 30. 3,021, 1, ‘70. 887 8.63 4.20 


National Power & Light 
12 M. Mar.31 12,539,612 19,789,143 1.99 1.71 


Cuban Telephone Co.: 
Yr. Dec. 31. 1,937,467 


Yr. Apr. 30. 7,087,393 6,504.569 545 5.08 
*Net loss. tBefore Federal taxes. tNot 
available. (a) On combined Class A and B 


shares. (x) On 13,758,208 shares in 1929 
and 1,673,384 in 1928. (y) On 303,000 shares 
in 1929 and 150,000 in 1928, 


RAILROAD EARNINGS 


Atchison, Topeka & Santa “ia 
1 
$19,901, 719 $18, 


April gross .... 

Net operatin income.. 3,472,536 1,797, 
Four months’ gross.... 78,334,217 72.466, 
Net operating income.. 15,722,712 9 


Baltimore & Ohio 


$2 2835) 
83 Bese 





eres 19,585,523 18,393, 
Net operating income.. 3,519,290 3,094, 
Four months’ gross. 76,256,392 71,611,619 
Net operating ncome.. 12,740,861 9,337,016 
: Illinois: Central System 
april gross .. 14,917,254 14,608,292 
Net operating income. 2,288,964 2,246,212 
Four months . 60,126,377 59,394,053 
Net operating ncome 9,582,546 9,410,246 
nee & Nashville 
CE voc in ss «adee 10,737,202 10,714,668 
Net operating income.. 1,244,606 1,375,070 
r months — .. 43,068,789 44,922'881 
Net operating income... 5,747,696 6,572,389 
Southern Pacific bs) mm 
April gross eT PPE Oe 16,805,956 15,665,788 
Net apecaang income.. 4,003,246 3,060,328 
Four =... . 62,674,396 61,636,447 
Net Bo Mh ome.. 11,194,825 11,459,336 
Rock Island Lines 
TF ea 11,522,319 10,508,309 
Net operating income.. 1,366,228 1,198,4 
Surplus after charges. . 447,071 281,442 
Four months’ S38. 46,419,490 43,436,549 
Net operating ncome.. 5,964,371 6.267.765 
Surplus after charges.. 2,331,233 2.544596 
Great Northern 
Spat gross ... 9,246,118 7,554,109 
et operating income.. 1,578,297 771,137 
Four months’ gross.... 34,150,089 30,552. 
Net ——— mcome.. 5,132,465 3.753.819 
Seuthern Railwa ir 
April eet PE Te 16,805,956 15,665,788 
et operating income.. 4,003,246 3,060,328 
Four months gross .. 62,674,396 61,636,447 
Net operating ncome.. 11,194/825 11,459,336 
Southern Railwa Cosapeny 
MED 666.5 c60vecue 2,710,647 11,921,299 
Net seas income.. 3,108,641 2,379,778 
Four mo ese. - 47,264.4 412 46,928,144 
Net A. <4 ncome.. 9,346,240 8,836,048 
Anat Alabama Great eSoiraTT -— 
SE INN 5 06500660000 ' 
Net operating income. 234,470 174,619 
Four months poe ..- 3,379,475 3,229,262 
Net operating ncome. 801,025 669,531 
Mobile & Ohio 
April groas ............ 1,580 1,432,627 
Net operating income. . 169,769 


Four months’ gross. 
Net operating ncome. 
Pm oy St. Paul, Minneapolis & Guahe 

-000,520 1,956,467 


"297, 
5.714.006 5,732,626 
734.986 "686,399 


SEE MIND occ ccc cccccs 
Net operating income. 173,924 113,670 
Four months’ gross. 8,137,077 8,480,142 
Net operating income. . 495,529 692,550 

Virginian Rallway 

April gross ............ 1,400,754 1,352,452 
Not operating income. . 553,424 413,926 
Total income .......... 612,214 480,995 
Surplus after charges.. 284,058 144,145 
Four months’ gross.... 6,426,255 6,220,642 
Net ses income.. 2,766,787 2,139,151 
Total incom . 2,996,289 2,442,140 
Surplus after charges.. 1,677,725 1.097.659 


American Security News 
6 Earnings Records 


St. Leuis Southwestern System 
1929 


q 1 
April gross ... 2,155,851 2,006,990 
Net operating income.. 209,618 214,468 
Total income .......... 241,355 235,465 
Surplus after charges. . 24,865 17,183 
Four months’ gross... 8,481,659 8,274,435 
Net operating income. . 912,169 1,219,950 
Total income .......... 015, 1,312,254 
Surplus after charges. . 140,912 432,534 
Texas & Pacific 
pT eer 3,807, 4,239,906 
Net operating income. . 688,739 876,085 
Total income .......... 784,022 920,970 
Surplus after charges. . 477,476 673,131 
Four months’ gross.... 15,207,551 15,865,956 
Net operating income.. 2,628, 3,058,960 
Total income .......... 2,869,374 3,246,137 
Surplus after charges. 1,762,211 2,303,243 
Pere Marquette 
April gross ............ 3,998,243 3,591,698 
Net operating income. 890,886 791,089 
Surplus after charges. . 727,759 589,002 
Four months’ zross.... 14,856,906 13,303,723 
Net operating income.. 3,372,504 2,587,995 
Surplus after charges.. 2,834,901 1,896,365 
Bangor & Aroostook 

Dee DEE 66 65200c0e0e 700,239 696, 204 
Net operating income. 205,085 220,876 
Surplus after charges. . 129,613 146,612 
Four months’ gross.... 3,100,001 2,976,152 
Net operating ncome. 1,077,086 998,940 
Surplus after charges. . 783,574 705,433 

Chicago & Eastern Illinois 

Bee IEE in ccscsceces 3 wr 353 = 1,736,387 
Net operating income. 131 = *121,521 


Four months’ gross... 


,148°620 7,968,401 
Net ~ md ncome.. 538,256 222,21 


eficit. 
Minneapolis & St. Louis. 
April gross . 1,079,082 1,070,681 
Net operating deficit. 66,083 197,742 
Four months gress 4,517,712 4,532,963 
Net operating income. . 64,305 *77,781 
*Deficit. 
Detroit & nineties 
April gross ... 133,043 120,785 
Net operating income. 27,405 6,018 
Four months’ gross. 447,185 6, 
Net operating income 30,018 28,749 
Florida East Coast 
BOGE GORE. cccecegscecs 1,475,328 1,456,931 
Net eng income. 423,267 322, 
Four months’ gross. 6,715,716 252,896 


6, 
Net operating income... 2,348,741 1,347,967 


Chicago, beeen. 7 Paul & Pacific 
April gros: oi ass 12,437,080 
Net operating income. . 1,270,507 
Four months’ gross... 
Net operating income. 6.716.119 8,409/175 


Chicage Great Western 


April gross .......... 1,995, 1,869,703 
Net operating income. 69,150 70, 
Four months’ gross. 7,876,250 7,596,361 
Net operating income. 342,666 472,621 
Missouri-Kansas-Texas Lines 
April gross ..... .295 4,057,798 
Operating ex nses. 3,195,839 2,879,828 
Balance for interests. 780,434 821,525 
Interest charges . 427,622 470,058 
Surplus ...... 352,812 351,467 
Four months’ gross. 17,679,429 16,802,542 
Operating expenses.... 12,479,632 11,837,044 
Balance for interests.. 3,608,798 3,602 152 
Interest charges 1 Tee tee 1,963,395 
Surplus ...... 1,885, 1,638, 757 
Pittsburgh & West Virginia 
April gross ....... 425,679 335,730 
Net operating income. . 223,063 148,107 
Total income ... ws 232,889 187,204 
Surplus after charges 209,901 163,884 
Four months’ gross. 1,717,361 1,348,485 
Net operating ncome. . 876,433 615,776 
Total income ...... ; 909,355 670,832 
Surplus after charges. 814,912 574,812 
New York, Ontario & Western 
pril gross ......... : 938,986 930,069 
Net operating income. . 38,865 5,967 
Deficit after charges... 53,380 85,473 
Four months’ gross... 3,447,762 3,240,791 
Net operating deficit. 44,310 218,922 
Deficit after charges 409,425 583,629 
Maine Cone 
DOU GHEE: 6.n2400000 472,772 1,471,143 
Surplus after charges. . 50,156 *57,342 
Four months’ gross. 6,103,017 6,468,596 
Surplus after c arges. 218,905 248,316 
*Deficit 
Misseuri ro 
April gross ... 10,825,182 10, a 
Net operating income.. 1,392,511 1, 
Four months’ gross.. : Oo 41, 


Net operating income.. 6, 5, 
International-Great seesan 1. 


April gross 
Net operating income. 


‘abpheeed Sue 
Besee3 bee 


"168,475 
Total income .......... 176,441 J 
*Surplus after charges. 30,364 ‘ 
Four’ months’ gross. 6,124,800 5,822, 
Net operating neome. . 501,819 
Total income .......... 964 O14 


Chesapeake & Ohio 
502,538 


*Deficit after charges. 31,790 645 
*Before adjustment bond interest. 
Reading Company 
April gross ........... 8,335,215 8,053,223 
Net o rating income... 1,608,153 1,526,548 
Four months’ gross.... 31,875,305 30,603,953 
Net operating income.. 5,611,713 4,498,122 
Wheeling & Lake Erie 
April gross ............ 1,811,137 1,511,740 
Net operating income. . 422,083 275,449 
Four months’ gross.... 6,726,466 5,686,801 
Net operating meome.. 1,468,074 1,027,311 
pS Rn 9,502, 9,370,880 
Net operating income... 2,172,881 2,097,543 
*Surplus after charges. 1,596,793 1,471,412 
Four months’ oo . 40,835,330 39,143,242 
Net operating ncome.. 10,769,204 8,825,112 
*Surplus after charges. 8,415,838 6,277,158 


*After sinking fund appropriations. 


Northern "ios 


929. 1928. 
April gross .......... 7,779,895 7,419,835 
1,285,433 1,296,842 


Net operating income. 
Four months’ gross. ‘ 
Net operating meome.. 4,651,112 5,457,373 


Delaware & Hudson 


Net after taxes........ , 205, . 
2,398,110 1,278,733 


yo GS eae 3 
Surplus after charges.. 1,069,461  *175,586 





eficit. 
Central of New Jersey 
April operating reve- 

ED i omd teledch bd owes 4,881,000 4,774,000 
Net operating income. 696,000 881,000 
Four months operating 

pp per 18,377,000 17,698,000 
Net operating income.. 2,566,000 5,597,000 

National Railways of Mexico 
( reo in Mexican Currency) 
February gross ........ 8,762,094 9,330,485 
Balance afte any taxes. ae ,585 1,065,197 
Two months’ gross..... 18,070,595 18,586,347 
Balance after taxes. 2,895,786 2,026,434 
International Railways of Central America 
April gross ............ 816,930 741,747 
Net operating income. 394,807 338,636 
Four months’ gross. 3,407,140 3,162,077 
Net operating ncome.. 1,660,295 1,406,232 
, Lehigh Valley 
pO FRE ee 6,059,176 5,936,323 
Net operating income. 1,150,004 1,163,646 
Four months’ gross.... 22,653,835 21,492,504 
Net operating ncome.. 3,398,610 1,863,920 
we. ceapecnaen e St. Paul 
rf... eer 1,079, 1,070,680 
Net a er expenses oe 45,702 *64,246 
*Deficit 
Chicago & North Western 

April grose ............ 11,945,789 10,978,867 
Net operating income. . 1,496,296 454,187 
Surplus after charges. . 570,637 14, 

Four months’ gross.... 45,367,305 44,457,706 
Net operating ncome.. 4,526,679 ,049, 

Surplus after charges. . 895,049 564,170 

Seaboard Air Line 

CT Pree 5,640,809 5,138,335 
Net ouereding income.. 1,083,987. 1,014,372 
Total income .......... 1,158,061 1,143,282 
Surplus ether charges. . 231,331 206,007 
Four months’ gross.... 22,044,409 20,911,846 
Net operating Income.. 4,095,140 3,833,449 
Total income .......... 4,481,908 4,375,983 
*Surplus after c 767,582 606,193 


arges 67, 
*Before adjustment bond interest. 
New York Ss1309 


DOOR GUOEE 003s ccscees 36,921 30,111,808 
Net operating income.. 5,307,574 4, ces. 413 
Four months’ gross. . . 125,436,204 118,284 


Net operating ncome.. 18,535,505 16, 556,338 
Nickel Plate 


pO FRPP 4,557,680 4,228,767 
Net operating income... 1,004, 706,425 
Net income ............ 589,615 849,279 
Four months’ ss.... 18,259,699 2,522,206 
Net a come.. 3,665,075 2,218,405 
Net income ............ 2,441,068 1,960,554 
New York, New Haven & Hartford 
Es no kien Cin ote ae 11,134,774 
Net operating income.. 2,586,855 1,968,926 
Net after charges...... 1,575,745 820,847 
. are eeger ,210, 461,411 
Four months’ ss. ey 42,555,389 
Net operating ncome.. 8,830,991 6,608,930 
Net after charges...... 4,800, = 2,081,887 
IED, cndienab atsiden ean 650,097 


3,348,210 
*After guarantees and preferred dividends 
Minneapolis, St. Paul, Sault Ste. Marie Sys- 


tem 

(Including Wisconsin Central) 
SS aaa 3,938, 3,513,749 
Net operating income. . 224 
Surplus after charges. . 254,629 °219,955 
Four months’ -- 13,766,515 13,798,908 
Net o chatter’ mcome.. 1,092,783 1,031,325 
Dee 5 gener charges.. 1,090,623 1,260, 


mnaianitin St. vom, Sault Ste. Marie Sys- 


m 
(Excluding Wisconsin Central) 
DE EE 9:48 4a. 60ncns 2.267.208 2,056,927 














Net operating income. . . 287,109 
Surplus after charges.. 282,754 *88,706 
Four months’ -- 8,142,426 8,082,854 
Net ee my meome.. 1,009,579 1,012,420 
Defici ger charges. . 386,543 519,928 
*Deficit 
Wisconsin Cue 
April gross ............ 1,591,150 1,456,822 
Net Cporating income. 167:761 58,114 
Deficit after charges. 28,125 131,249 
Four months’ em 5,624,089 5,716,144 
Net operating eficit. 83,204 *18,905 
Deficit after charges. . 704,080 740,325 
*Income. 
Union Pacific 
BE a vin isnaet ee 15,963,200 15,014,419 
Ne: operating income. . a ,894,513 1,306,925 
Four: months - 64,634,594 60,997,925 
Net operating ome. . 11,020,563 8,405,618 
ene. icchansennn & Western 
SL eee 7,225, 6,969,890 
Net operating income.. 1,753,723 1,543,086 
Four months geese . 26,530,270 25,346,248 
Net operating ncome.. 5,088,823 4,126,409 
Chicago & Alten 
April gross ............ 2,243,717 2,060,881 
Net operating income. 184,163 66,398 
Four months Ss. 9,255,301 8,992,195 
Net operating ncome.. 1,061.975 561,575 
Western Maryland 
April gross ............ 1,030,435 1,462,821 
Net operating income. . 368,947 4 
Total income ........ ‘ 386,201 361,354 
Surplus after charges. . 137,623 109, 
Four months’ os ia $ 6,214,645 
Net operating mcome.. 1.670.350 1,649, 
Total income .......... 1,734,247 1,696,561 
Surplus after charges. . 737,602 686,237 
Southern Pacific System 
April gross ....... . 25,426,524 ,304 
Net Ptaonthe’ gr income.. 4,681,501 3 767 
Four months 3. - % 561.716 89,991,033 
Net operating ome... 16,156,047 12,612,908 


St. Louis-San Francisco System 


929 1928. 
April gross ... 6,938,153 6,360,522 
Net operating income. 1,453,732 1,379,464 
Balance for interest. 1,586,528 1,855,179 
Surplus after charges. . : 541,680 203,353 
Four months’ gross. 27,050,187 26,509,213 
Net operating ncome.. 5,866,087 5,915,483 
Ba e for inter 6,426,065 7,033,806 
Surplus after charges. . 2,246,883 1,408,698 


——_ Valley 
March quarter gross... 16,594,659 15,556,181 


Net after taxes........ 2,693,911 1,158,919 
Total income ......... 3,206,191 1'484'818 
Su lus after charges... 875,858 *843,786 
eficit 
Pennsylvania 
MEE MRGGR oo vvccccsess 56,029,625 51,226,863 
Net operating income.. 12,231,873 8,445,417 
Four months 088... .212, 769,658 198,967,437 


Net operating ncome.. 39.917.351 30,143,301 
West Jersey & Seashore 


i ME causcesvesee 749,321 852,245 
Not operating income. 74,342 79,508 
oy months’ gross.... 2,860,206 2,968,122 

a foes income. 436,677 *8,090 
NSbe 
Philadelphia &£ Camden Ferry 
EE BED 9.000% sc0see 62,763 66,311 
Net operating income. 6,164 11,503 
Four months’ gross. 238,470 262,975 
Net operating ncome. 12,176 36.041 
Southern California Edison 
929 1928. 
I NON nck ceceics $3,119,073 $2,744,163 
tBalance after taxes 
and charges........... 1,470,843 1,384,259 
*Four months’ gross.... 12,078,423 10,558,869 
tBalance after taxes 
and charges ......... 5,375,864 5,180,166 


*Includes other income. . ~ deprecia- 
on. 


Kansas City Public Service 


eA eres ey 752,188 761,460 

ot after taxes and 
eons 62,052 38,440 
Four months’ gross..... 3,046,990 3,081,057 

*Net after taxes and 
kate dntnn nee 286,723 286,738 

*Before depreciation. 

April eee B09. 990 829,328 
Net aiher extins: taxes 113,132 131,501 
*Balance after charges. 51,849 69,908 
Twelve mon gross.. 9,632,131 9,840,041 
Net after ordinary taxes 1,376,083 1,531,682 
*Balance after charges. 638,322 757,843 


*Before depreciation and Federal taxes. 
Chicago Surface Lines 
5,284, 26 





ety 
Residue receipts. . 


Divisible recei =a 438,4 
City’s share ( 222, . 
Company's share ise) 181,668 197,317 
Syracuse Lightin 
April , ise . 2 ote Pee . 12°58 631,716 
*Net hoomse ee ree 156, 934 165,612 
Twelve months’ gross. 8,219,653 7,291,024 
*"Net income............ ,272 1,930,964 


ncome 
*After taxes, interest and depreciation. 
Kansas City Power and Light 


BD Bs 6 00-500 0060008 1,192,988 1,131,340 
*Net after taxes and 
errs 464,021 432,502 
Twelve months’ gross.. 14,041,951 13,153,251 
*Net after taxes and 
Peer? 5,492,891 4,901,439 
*Before depreciation. 
Portland EE | Power 
PEAR ,037,493 1,018,216 
*Net after taxes and 
BPP Rope 213,746 201,116 
Twelve months’ gross.. 12,620,269 12,248,892 


Vieerpzee ot after preferred 197, one 194.813 
spreciation. +After ; omens” 


The well-being and healthy 
growth of INDUSTRIAL AND 
COMMERCIAL ENTER- 
PRISES and public utilities. 


J. G. BASINGER 


Consulting Engineer and Economist, 
52 Broadway, 
New York, N. Y. 


The development and upbuilding of 
ports, harbors and their tributary 
districts; the structures and equip- 
ment required for handling, storage 
and trans-shipment. 


*Before depreciation. 
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Nevada-California Electric 
(Including subsidiaries) 


1929. 1928. 

ND ME, 6 5.566 cc anaes 372,726 377,533 
*Surplus after taxes and 

_ _. SERPRRREe eas 31,628 47,944 

Twelve months’ gross.. 5,521,104 5,275,426 
*Surplus after taxes and 

IS os ss cepeeatenees 990,101 979,841 

*Available for redemption of bonds, divi- 

dends, &c., but after depreciation. 
Nebraska Power 

March gross............ 446,570 419,662 
Balance after taxes and 

eres 139,232 125,412 

Twelve months’ gross.. 5,460,051 4,991,041 
Balance after preferred 

Naas 1,482,411 1,237,385 

Florida Power 
1929. 1928-29 

lst Quar. 12 Months. 

Gross revenue...... ,637 2,274,888 

ot Gnsmimgs........... 379,324 1,052,732 
et income before de- 

preciation ........... 196,987 383,269 


Eastern Shore Public Service 


Gross revenue.......... 370,1 1,572,594 
Met eartings............ 143,986 626,152 
Net income before de- 
preciation 7 63,704 342,368 
Keystone ‘Public Gory ice 
Gross revenue......... 318 1,449,205 
Net earnings. . 243,13 823,286 
Net income before de- 
preciation ........ : 185,613 657,869 
Ohio Electric Power 
Gross revenue.... 276,405 1,046,084 
wees GOOMIOMS............ 101,434 345.070 
Net income before de- 
preciation ... 62,508 215,095 
Michigan Public Service 
Gross revenue.......... 205,684 872,718 
Net earnings............ é 399,960 
Net income before de- 
precteteee «........6... 39,260 190,337 
Southern Counties Gas 
Twelve months ended April 30: 
1929. 1928: 
Gross ... wssseerecee 0,924,336 6,837,834 
*Net after taxes and 
rges canada 1,460,524 1,123,240 
*After depreciation. 
Williams ort Water 
Year ended April 
Gross revenues......... 378,655 359,187 
waenete and ordinary 
Ea ba ¥en 102,051 110,071 
Net —- Pueiblane tes 276,604 249,116 


rthern States Power 
e for twelve months to March 31: 
ES Gn F Soi coeeaare 31,7 30,250,352 
Net after ordinary taxes 16,459,802 15,247,271 
*Total income.......... 17,147,745 15,340,131 
*Before depreciation. 

Oklahoma Gas and Electric 
Statement for twelve months to March 31: 
| REE ocr aey 13,029,790 11,423,134 

Net after eetinary taxes 6,169,003 5,269,770 
"Tete: Smeome.......... 660,173 450,557 
*Before depreciation: 
Mountain States Power 
Statement for twelve months to March 31: 


CEE nndsascakocascneees , 787,599 
Net after na taxes 1,167,271 1,044,244 
*Total income ......... 1,233,628 1,183,601 


*Before “depreciation. 


American Security News: 
Bond Redemptions 


Wisconsin Public Service 
Statement for twelve months to soc 31: 


eae ,137,712 4 For 

Net after oeeety taxes 3 '272.407 1,920,083 

*Total inc 2'285,874  1;928,172 
*Before denreciation. 


California-Oregon Power 
~~ for twelve months to March 31: 
2,948,808 
1,821,401 
1,829,709 


ERM Sy, PO 500,54 

Net ‘after seers taxes 2/290,694 

*Total income ......... "324,644 
*Before Geprecistion. 


Massachusetts Utilities Associates 


(Operating companies only) 
Gross operating revenue” 10,356,591 9,851,726 
Net income before de- 
preciation 2,900,100 2,658,839 
Eastern Minneseta Pewer 
Year ended oer 31, 1929: 


Gross revenue.......... 269,758 252,094 
— ana ordinary 

CEE, Sstb-éne dee scansee 149,816 140,593 
Gross ee 119,942 111,501 

Arizona Edison 

Year ended Snes 31: 
Gross revenue.......... 1,599,992 1,515,810 
Expenses and ordinary 

Rr 955,551 899,039 
Gross income........... 644,441 ae 771 

San Joaquin Light and Power 

Twelve months ended March 31: 
Ci rian pinases panes 10,508,025 9,554,681 
Net 2 after taxes, depre- 

ciation and interest.. 2,621,013 2,411,027 

Green Mountain Power 
Year ended March 31: 
1929. 1928. 
Gross revenues......... 1,929,510 1,788,625 
i and ordinary 
704,575 


346 
1,244,164 1,084,050 
Wisconsin Hydro-Electric 
Year ended March 31: 


Gross revenue.......... 661,408 617,075 
Expenses and ordinary 
IS withsd dackiae's: tad’ 284,111 287,883 
Gross income........... 377,297 329,192 
South Carolina Power 
1929. 
Se MNGi 5's a scaicesesioiae 265,043 
Net earnings. EE errr re 122,321 
Twelve months’ gross............ 2,897,725 
od Lahore ks isis, hae 6k 1,338,268 
Net before depreciation............ 347,728 
Texas Public Service 
Year 5 eae March 31, 1929. 
GrOBS TOVEMMOE. 200.022. ccccccccsees 877,034 
Expenses and ordinary taxes. 532,064 
| ERS nn Ors eee 344,971 




















~ 9 Montan Steel Corporation, ist Mtge. 
| F. Gold Bonds ae hae 
ay 27, 


American Sumatra Tobacco Corporation, 7% 
Cumulative Preferred Stock 


Page 45 


May 2!), Page 52 
Baffale & mehanna tron Company, tst 
Mtge. 5% Gol Bonds. May 24, Page 47 


Canadian Northern Coal & Ore Dock Com- 
pany. Ltd. 5% ist Mtge. 20-yr. S. F. Gold 


Cuba-Hydro-Electric Company, ist Mtge. & 
Collateral Trust 20-yr. 7% Gold Bonds, due 
July 1, 14. May 29, Page 52 


Danish Consolidated Municipal Loan, 25-yr. 
8% S. F. External Loan Gold Seats. Series 
A and Series B due -_ 1, 194 

May 28, - 33 
8% Cumulative 


i Ronds. May 24, Page 47 
| Childs Real Estate Company, investment 
Gold Honds. May 29, Page 52 
c omputing-Tabulating “Rec ording Company. 

6% 30-yr. S Gold Bonds due July 1. 
| 1941. May 24, Page 47 


Donner Steel Company, Inc., 
Prior Preference Stock. May 29, Page 52 
Hungarian Consolidated Municipal Loan, 20- 
yr. 7%% Secured S. F. Gold Bonds, Ex- 


ternal Loan of 1925 and Mg ¢ 

May 29, Page 52 

Independent 1 & Gas Company, 12-yr. 6% 
Convertible Debentures —_— March 15, 

1927. May 24, Page 47 

Knox Hat ae . Inc., 15-yr. 6%% Mtge. 
Gold Bond _ May 29, Page 52 


Leonard, Fitzpatrick, Mueller Stores Com- 


pany, 8% Cu Convertible Preferred 
Stock. May 29. Page 52 
Mortgage Security Corporation of America, 


6% Real E sane Trust Deed Gold Notes. 
nallanes “ May 23, Page 49 

Mutual Light & Water Company, ist and Re- 
funding Mortgage 5%, 35-yr. S. F. Gold 


Bonds, due Jan. 1, 1945. May 27, Page 45 


TIMES SQUAF. 





BOND REDEMPTION NOTICES 
In The New York Times 


Week Ended Wednesday, May 29, 1929 


| Province of Lower Austria, 





Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days 


ADVERTISING DEPARTMENT 


Che New York Cimes 


%, NEW YORK CITY 


New York Telephone Company, 3¢- a. P. 
6% Gold Debenture Konds. May 28, ‘nee 8 53 
Pan American Petroleum & Trans = 
pany, ist Lien 1-yr. Marine ha 
7% Convertible Goid Bonds. May 24, Page 47 
Paris-Orleans Railroad Comp Bonds 
called for redemption. May 28, Page 53 
Producers & Refiners Corporation, ist Mtge. 
8% S. F. Gold Bonds dated June 1, 1921. 
May 24, Page 47 
Secured S. F. 
7%% Gold Bond ay 24, Page 47 
Republic of El eaivatee, aamuas Lien Se- 





cured 8% Gold Treasury Certificates due 
Aug. 1, 1929, Sept. 1, 1929 and Oct. 1, 1929 
May 29. Page 52 
Republic of Poland,” 25-yr. S. F. External 
8% Gold Bonds. May 28, Page 33 
Rheinelbe Union, 20-yr. 75 S. F.. Mortgage 
Gold Bonds. May 27, Page 45 
Siemens & Halske, A. G., 10-yr. 1%, feeunes 
S. F. Gold Bonds, due Jan. 1, 
May by) _™ 52 
State of San Paulo, 40-yr. 6% S. F. Gold 


Bonds External Dollar Loan of 1928. 
May 28, Page 53 
Transcontinental Oil Company, 10-yr. 64% 
S. F. Gold Bonds. May 29, Page 52 
8 ~~s & + —e Company, ist Mtge. Serial 
‘" May 24, Page 47 
eam sel —_ . Power Company of 
Illinois, ist Mtge. Bonds 5%% Series 
A, due Jan. 1, 1954 May 29, Page 52 
Union 011 Com of California, ist Lien 


5%, 20-yr. S. Gold Bonds due ay 
Series A. May 28, Page 3 
United Li & Power Company, Class : 
Preferr Stock, ist Series and Class B 


Series. 
May 24, Page 47 

Victor Talking Machine Compare, .o— 
Convertible ferred Stock, also 7% Cumu- 
lative Prior Preference Stock. 

May 29, 


Preferred Stock, Ist 


Page 52 























BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


XCEPT for several small issues of 
municipal bonds, the additions to 
the list of bonds called for redemp- 
tion before maturity in May was un- 
changed from last week. The total is 
now $43,051,600, compared with $133,- 
526,000 on the corresponding day in 
April and $255,002,200 in May, 1928. No- 
tices of bonds called for redemption have 
steadily declined in volume recently and 
the amount for June is also considerably 
below a year ago. At this time, $58,373,- 
800 in bonds are slated for retirement in 
June, whereas $91,283,250 was the cor- 
responding amount for June, 1928. 
lassified the redemptions in May are 
as follows: 





EE nico tcbcs a dbs<-be080 . .$21,254.000 
Public RES ree .. 9,057,000 
State and municipal. . 296,500 
NBER RRS 4,028,000 
Reis Ser eelabhscheed has 1,879,000 
PII, 5. 6 0:010,05.00.000 66.0046 010 6,537,100 


Aberdeen, Wash., various of local improve- 
ment bonds called for payment on various 
dates between May 7 and May 26, inclu- 
sive, at ng: of the City Treasurer. 

Albuquerque, N. M., bende 401-408, inclu- 
sive, of Paving District 1, és, due Nov. 1, 
1930, called for payment. 

Atlantic Works (The), $22,500 of first fif- 
teen-year 6s, due Jan. 1, 1938. called for 


— at ~~ on July 1, 1929, at Old 
& ony Trust Compeny. Boston, Mass. 
13 lowest, M484 


2 ae called : 
highes 


Bethel - Company, entire issue of 
bonds, dated Dec. 15, 1925, called for pay- 
ment at 101 on June 15, 1929, at Potter 

Title and Trust Company, Pittsburgh. 
es -Murphy Company, $25,500 of first 
serial 63, due Nov. 1, 1929-37, called for 
— at 105 on July 1, 1929, at the In- 

rnational Trust Company, Denver, or 
Central Hanover Bank and Trust Com- 
~ ny, New York. Numbers called: D1-9, 
clusive; M101 lowest, M135 highest 


Bloedell-Denovan Lumber Mills, entire issue 
of 6 per cent.notes, due Sept. 1, 1929, 
called for payment at 100% on March 1, 
1929, at National Bank ommerce, Se- 

Wash., or Illinois Central Trust 


Bolivia (Republic of), entire issue of exter- 
nal 6s, sanitation loan of 1920, due semi- 
annually Dec. 1, 1929, to June . 
called for payment at par on June i 
¢ = New York Trust Company, 


Bridgeport Machine Company, $12,000 of 
a year serial debenture 6s, due Jan. 
called for payment at 100%, on July 
i whe ¢ Guaremy Title and Trust Com- 
eat ichita, Kan., or Fidelity National 
an Trust Company, Kansas City, 
Numbers called: M26-30, inclusive; 
M35-37, inclusive; M40, M43, M44 and M46. 
Any of these calied bonds presented prior 
} = July 1, 1929, will be paid at 100% plus 
interest to date of presentation. 

Cas Wyo., bonds 145 and 146 of Paving 
District 17 called for payment at office of 
the City Treasurer. 

et -Tabulating-Recordi 

of thirty-year sinking fund 6s, due 
uly 1, 1941, called for payment at 105 on 
July 1, 1929’ at Guaranty Trust Company, 
New York.’ Lowest and pighott numbers 
called : —_ Ck A437. B35 and Any 
of these bonds aA prior to 
July 1, 192" Will be paid at 105 plus in- 
terest to date of presentation. 

Chevy Chase Club, $6,000 of first 5s, 1953, 
called for payment on July 1, 1929, at 
American Soeneny and Trust Company, 
Washington, D. C. Numbers called: $500 

imation, 433 and 444 io! 000 denomi- 
nation, 37, 48, 62, 27 and’ 38 

Colorado (State of), various a general rev- 
enue warrants called for payment on June 
1, iss — at office of the State Treasurer, 

nv 

ian Duplex Razor Company, entire 
issue of 7 per cent participating preferred 
called for payment, subject to approval of 
stockhorders on June 4, 

1,111 Hyde Park ———, (Chicago), entire 
payment at 103 on May 1 at Greene- 
baum Sons Investment ARE, Chicago, 
or Greenebaum Sons Securities Corpora- 
tion, New York. 

Edgewater, Co., bond 27 of Sanitary Sewer 
District 1, due Nov. 1, 1935, called for pay- 
ment on June 1, 1929, at office of the 
City Treasurer. 

Mowstont Products Corporation of Wash- 
ington, entire issue of —— called for 
payment at 110 on July 1, 1929. 

Electric Railway Equipment Securities Cor- 
poration, $6,000 o per cent canlpanent 
trust certificates, due Oct. 1, 1929, called 
for payment par on July 1; 1929, at 

Fidelity- "Philadelphia Trust Company 


Company, 


Philadelphia. 
nomination, 679, 
Golden, Col., $4,500 of pavin, 
for pay nent on June 9, 19 
the City Treasurer. 
Hampton Roads Sand and Gravel Corpora- 
tien (now Norfolk Sand and Gravel Cor- 
poration), entire Lae *, first 7s, due 1933, 
— for pa or Nor June 15, 
, at Trus he “aa orfolk, Nor- 
folk: Va. Bonds prosentes prior to June 
15. 1929, will be paid at 102% plus interest 
to date of presentation. 
Independent Oil and Gas Compony. St 
000 of twelve-year convertib leeumete 
6s, due March 15, 1939, called for payment 


Numbers called: $1,000 de- 

, 687, 693, 714 and 715. 
bonds called 
, at office of 


a 104 on June 17, 1929, at Guaran Yi Trust 
om teow, York. ‘Lowest and hest 
numb called: Di and D366; M26 and 


ue ; County, a ‘bonds 2, 3 and 4, 
$100 denomination, of School District 46 
6s, due Aug. 1, 1937, called for payment 
on June 1, 1929, at office of the County 
Treasurer, Seibe , Col. 

Las Animas County, Col., various of school 
district bonds called for payment at office 
| County Treasurer, Las Animas, 

oO 

Lower Austria (Province of), $8,500 of se- 
cured sinking fund due Dec. 1, 1950, 
Sas a Sa at par on June 1, 1929, 


= Machenaened ay Escompte- Gesell- 
schaft. Vienna, ome. Numbers called: 
D51, D220 and D340; 883, M96, M563, 
M1067, M1365 and M1790.” 
Meadows Manufacturing Company, entire 
issue of preferred cal for payment at 
oat accumulated dividends on April 1, 
isa , at the company’s office at Blooming- 


Buh ae Wa a, go entire 
issue of 64s, due 1931, called for 
for payment at 101 "tn oo 1, 1929, at 


Interstate Trust and Banking Company, 
New Orleans. 

Modesto Gas Comes 
due Jan. 1, 1945 
105 on July 1, 1929, at W 
and Union Trust Com An San Wienclece. 
Numbers called: denomination, 6, 
28, 80. and 109 

Mortgage Security Corporation of America, 
various of real estate 6 per cent notes 
called for payment at par plus a premium 
of % per cent for each year or rtion 
thereof of the unexpired term on June 1, 
1929, at Union Trust Company of Mary- 
land, Baltimore, 

Mountain View, Col., bond 23, $500 denomi- 
nation, of Sewer pond, 1, due Oct. 1, 
1930, called for payment immediately at 
office of the Town Treasure 

Ohie Cities Ice and Fuel canes (the). 
entire issue of first 7s, due Jan. 1, 1930-4 
called for payment at 105 on July 1, t92y" 
at State Bank of Coicage or Union Trust 
Company, Cleveland. 

Poland, (Republic of), $700,000 of external 
8s, due Jan. 1, 1950, called for payment at 
105 on July 1, 1929, at Dillon, Read & Co., 

Summit County, Utah, bond 24 of South 
High School District 548. dated June 1, 
New York. Lowest and highest numbers 
called : 4 and C2502; D3 and D2912; M70 
and M33412 

Pueblo, Col., "bonds 1-10, inclusive, of Park 
a 1 called for payment on June 1, 


lied "tor of first 6s, 
ati for te Fete Bs at 
Bank 


Rifle, Col., bond 18 of Taviog District 1 6s, 
due May 1, 1943, called for Pees at 
per immediately at Union Bank, 

e, Col. 

Seattle, Wash., various of local improve- 
ment bonds called + ¥ Beg many on various 
dates between May May 26, 1929, in- 
clusive, at office ae the City Treasurer. 

Siemens & Haliske, A. G. (Siemens-Schuck- 
erke G. m. b. H), $132,500 of ten-year se- 
cured 7s, due Jan. ; 1836, called for y- 
ment Pe 102 on Jui 1929, at Dillon, 
Read & Co., New York. "yeahh and high- 
-, numbers called: D8 and D523; 160 
an 

oe ated ‘and Harvard Building (Chi- 

cage). entire issue of 64s, due Nov. [5, 
932, called for payment at 103 on May 15, 
1929, at Greenebaum Sons Investment 
Company, Chicago, or Greenebaum Sons 
Securities Corporation, New York. 
1914, called for pa: mann = > oe 1, 1929, 
at Kansas State Utah. 

Tacoma, Wash., dns ~% yoo improve- 
ment bonds called for payment on April 
29. 1929, at office of the C ty Treasurer. 
Uliman (Sigmund) Compan tire | feeus of 
first seria] 6s, due April 10, 1 1930-38, called 
for payment at 103 on Oct. 10, 1929, at 
Lawyers Trust “Bank Gn ~ ed York, or 


First National oS. Bonds 
presented oe will be 
paid at 103 plus Econaie 3 date of pres- 
cntation. 


Weirton Steel Company, -— = Saeme of first 
6s, due July 1, 1 ss a Pegment at 
103 on July 1, 1929, ~ ae itle and 
Trust Company, ttsburg 

Weliston Iron Furnace Compan rag et 
first ey | 6s, due Sept 1. oa Be | 
for press ¢ ar on June rc 1929, at the 


Fift hird Union Trust Company, Cin- 
cinnati, Ohio. Lowest and highes  num- 
ey called : denomination, 8 and 88; 


1,000 denomination, 109 and . Coupons 
due June 1, 1929, should be collected in the 
usual manner. 

Wenatchee, Wash., bonds 27-38, inclusive 
of Local Improvement District 115 called 
for payment on May 26, 1929, at office of 
the City Treasurer. 

Western Clock Company, entire issue of de- 
benture 6s, Series B, due June 15, 1930-31, 
called for payment ‘on June 16, 1929, at 

Contineatal Illinois Bank and Trust Com- 


oat; ices are as follows: 
; 1931, 102. 


Westmoreland County, Pa., bonds 376-500, 
inclusive, of funding 4s, ue July 1, e 
called for payment on July 1, 29, 
= £ of the County Treasurer, Geese. 

urg, 

Wymore, “Neb., $5,000 of waier refundin 
bonds called for poyment on June 1, 19 
at First National Bank, Wymore, Neb. 
Numbers called : $1,000 denomination, 26-30 
inclusive 








1000 


THE ANNALIST 


Friday, May 31, 





News of Philadelphia Securities—Transactions on the 





DE HAVEN & TOWNSEND 
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Industrial Trust 
Company 





| BOUGHT—SOLD 








MacMeekin & Williamson 
123 South Broad Street 
Members— 


New York Stock Exchange 
Philadelphia Stock Exchange 














| Central National Bank 
New and Old 


Girard Trust Co. 
New and Old 


Provident Trust Co. 








Bought—Sold and Quoted 





ELZER AND CO. 
ANK STOCKS 


Land Title Building 
PHILADELPHIA 


Telephone—Rittenhouse 8500 


Philadelphia Stock Exchange 


TOCKHOLDERS of the 
Pennsylvania Com- 
pany for Insurances 
on Lives and Granting 
Annuities at a special 
meeting gave approv- 
al of the agreement of 
merger and consolida- 
tion between the com- 

pany = = Bank of North America 

and Trust Company under the name of 
the former. 

The merger agreement was entered 
into by the boards of directors of the 
two institutions on April 15 and provides 
for exchange of stock on the basis of one 
Share of the stock of the consolidated 
company for each one share of the stock 
of the Bank of North America and Trust 
Company. It is expected the merger 
will become effective June 1. 

Stockholders of the Bank of North 
America and Trust Company, at a spe- 
cial meeting approved the merger with 
the Pennsylvania Company for Insurance 
on Lives and Granting Annuities. 





A. M. Greenfield & Co. 

Albert M. Greenfield & Co. has been 
incorporated in Delaware to acquire and 
operate the real estate, insurance brok- 
erage and trading business of Albert M. 
Greenfield & Co. and Mastbaum Brothers 
& Fleisher, both Pennsylvania corpora- 
tions, and the sales, rental, management 
and insurance agency contracts held by 
them. 

S. W. Straus & Co. with Love, Ma- 
comber & Co., have underwritten $4,000,- 
000 6% per cent sinking fund debentures 
of the oa ration which will be offered 
to the public with subscription rights to 
common stock. Annual rent roll of 
properties under the management of Al- 
bert M. Greenfield & Co. and Mastbaum 
Bros. & Fleisher exceeded $13, 000,000 in 
1928, while the new company is acquiring 
insurance agency and brokerage busi- 
nesses, —_ collections from which 
exceeded $750,000 during the same year. 

The capital structure of Albert M. 
Greenfield & Co. of Delaware will consist 
of $4,000,000 6% per cent debentures, 
$2,000,000 6 r cent cumulative pre- 
ferred stock, $100 par, and 480,000 no- 
par common shares, of which 40,000 
shares will be reserved against exercise 
of warrants offered with the debentures. 
Officers and directors of the new com- 
pany are Albert M. Greenfield, chair- 
man; ——_ Bernhard, vice chairman; 
J. Solis-Cohen Jr., president; Samuel R. 
Rosenbaum, Jacob A. Berger, Maxwell 
Smolens and Alex S. Levy, vice presi- 
dents; Robert M. Wilson, secretary. 


Baldwin Locomotive Works 

Bakiwin Locomotive Works has de- 
clared the regular semi-annual dividends 
of $3.50 on the common and preferred 
stocks. 

Dividends are } ate July 1, to stock 
of record June 8 

The locomotive business continues 
quiet, but orders taken so far this year 


are nearly equal to those booked during 
the entire year of 1928. There has been no 
material change in operations as reflect- 
ed by shipments, and any extended in- 
crease in operations will be dependent 
upon a stimulation of locomotive buying. 

In pursuance of its development policy, 
Baldwin Locomotive Works are building a 
new Diesel cage at their Eddystone 
plant which will be completed in several 
weeks. Several years ago Baldwin built 
a Diesel engine which was given experi- 
mental runs over several railroads and is 
now being operated in the Eddystone 

ards. The engine now being built is an 
improvement on the first experiment, but 
is not regarded a finished product and 
will probably be torn down and rebuilt 
several times. The engine is designed 
for experimental purposes only, and it is 
not planned to offer Diesel engines com- 
mercially until further exhaustive tests 
and studies have been made, which will 
probably involve construction of addi- 
tional experimental engines. 


Central National Bank 

At the meeting of the Board of the 
Central National Bank of Philadelphia 
the directors authorized a reduction in 
the par value of the bank shares to 
$10 from $100, subject to approval by 
the shareholders at a special meeting to 
be called for July 2, 1929. 

This action is taken with the view to 
a wider distribution of the bank’s capital 
stack, as it will bring the market quota- 
tion to a figure within reach of a much 
larger number of ome than could be 
interested in such ‘such high-pric priced stocks. 


Commercial National Bank and Trust Co. 


Directors of the Manayunk-Quaker 
City National Bank and of the South- 
wark National Bank, with total re- 
sources in excess of Aes a 
agreed upon a merger plan which wi 
placed before the stockholders on June 
26, it was announced. The combined 
institution, if the plan is approved, will 

known as the Commercial National 
Bank and Trust Company of Philadel- 
phia. 


Constitution Indemnity Company 

Stockholders of Constitution In- 
demnity Co, at a special meeting ap- 
proved an increase in capital stock to 
125,000 shares from 100,000 shares. 
New stock will be issued at $30 per share 
on the basis of one share for each 4 
shares now held to stockholders of 
record June 8. Of the purchase price 
per share $10 will be credited to capital 
and remainder to surplus account. 


Cramp-Morris Industrials, Inc. 
Cramp-Morris Industrials, Inc., an- 
nounces the award to their subsidiary, 
I. P. Morris & De La Vergne, Inc., of 
thirteen lar; De La Vergne Diesel 
engines of the solid injection type for 
= Gulf Pipe Line Company. 
Also, the award of two 39,500 horse- 
power hydraulic turbines by the Phoenix 


Continued on Page 1,018 

















Week Ended Saturday, May 25, 1929 


STOCKS 

Sales. High. How. Last. 
3,575 Almar Stores ........... 6% 3% 5% 
5,410 American Stores . .. T% T1 71% 
814 American Tel & Tel. ...-.214% 208% 200% 

3,700 Sanxers Sec Corp pf 16% 3 5 
498 Bell Tel of Pa..... 115% 114% 115% 
3,000 Budd Wheel Co. coveee Oe 78% % 
3,100 Canadian Marconi o« ot 7% 7% 
325 Congoleum ........ . 24% 22% 22% 
12,900 Camden Fire Ins........ 36% 33% 35% 
909 Commonwealth Cas Ins.. 25% 24% 24% 
48 Cons Traction of N J . 49% 48% 49% 
400 Cramp & Sons o. 2% 2 2% 
8,300 B. G. Budd . & 41% 42% 

76 DP Shtaenecescscces 85% 81 81 
814 Electric Storage . -.-» 81% 78% 78% 

1,400 Fire Association .. 47% 47 47 


7,500 a Tr rets for 


‘ord Co 18 
90 ow & Hardart, Phila. .207 204% 204% 
300 Horn & Hardart, N Y.. 134% «452% 2’ 
80 


1,600 Ins Co of No Am..... 80% 77 
200 Isotta- Fraschint rights... 2 2 2 
27 |Keystone Telephone..... 144% 14 14 
7,600 Lake Superior Corp .... 18% 14 14% 
00 Lehigh Navigation ......160 154 154 
800 Lit Brothers ... Pr 20% 21 
%, 300 Louis Mark Ghoe...... 2 1% 1% 
1,800 Manufacturers Cas Ins.. 644% 61% 64 
9,200 National Power & Light. 53% 49% 51% 
210 North American .. .. 117 110% 111% 
2,300 North Am Aviation .... 19% 18 18 
23,800 North Bast Power ..... 58% ‘54 56y 


170 Pa Cent Lt & Power --- 79 78% 78% 
17,300 Pennsylvania Railroad... 79% 7 
Pennsylvania Galt ...... 90 90 





STOCKS. 

Sales. High. Low. Last. 
246 Phila Dairy Prod pf.... 91 90 91 
4,800 Phila Elec Power 8% pf. 33% 33% 33% 
1,600 Phila Electric ........... 99 95% 98 


1,120 Phila Rapid Transit..... 3% 50 50% 
SE aE sath banenéns oes 49% 49% 49% 
1,635 Public Service of N J.... 88% 83% + 
600 Reliance Insurance ...... 21% 20% 
210 Scott Paper ............. 63 61% 6 
= >  Repeeeees 110 108% 108% 
9,800 Gent Safety ............ 26 20% 
3, PD Ueeebedenecevedeae 9% 18% 18% 
3,270 Shreveport Pipe Line 30 27% ly 
3,300 Tonopah Mining ........ Be 4 38% 
4,800 Tonopah Belmont ....... % } th 
304 Tacony Pal Bridge cod wee 45 44 45 
2,825 Union Traction ......... 37% 36% 37% 
MO UW © Daley, A.ccccccsces 50 Mh) 0 
— Sk" Peaeeeeeeppgsee 15 144% 14% 
7,800 United Elec of Italy rgts 3" 2 2 


100 United Lt & Power, A. 33 37 
141,600 United Gas Improvement. 200% 191 193 


700 waere Insurance ....... 19% 19% 
West Jersey & Seashore.. 6 46 46 
300 Westmoreland Coal ..... 40% 40 40 
BONDS 
#. 000 Elec & Peoples 4s, ctfs.. 51 51 51 
9,000 Interstate Ry 4s........ 46 45% 45% 
14,700 Phila Elec Ist Ss........ 103% 102 103 
6.1 Do 5%s, 1947........... % 106 06 
1,000 Do 5s, 1960............. 101% 101% 101% 
3,000 Do 5%s, 1953.......... 104% 104 
22,000 Phila Elec Pwr 5%s..... 104 103% 104 . 
11,000 Strawbridge & Co 5s..... bu) 99 99 
2;000 York Rwy Ss............ 6% 8 ot 





Investment Securities 
Statistical Service 


Commission Orders 
Executed 


Weekly market letter 
mailed upon request 
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SAMUEL McCRrEERY & Co. 
1518 WALNUT STREET 
PHILADELPHIA 
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New York Stock Exchange 
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Reilly, Brock & Co. 


Investment 
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1607 Walnut Street 
Philadelphia, Pa. 


202 First National Bank Bldg., 
BALTIMORE, MD. 


24 Broad Street, 
NEW YORK, N. Y. 


Members Philadelphia Stock Exchange 
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owns? 

INTERNATIONAL 
BANKSTOCKS 
CORPORATION 


A holding company 
for the stocks of 
leading banks and 
trust companies in 
the United States and 
foreign countries. 


Circular will be 
sent upon request 


NIXON & CO. 


INCORPORATED 
Investment Securities 


Land Title Bldg., Philadelphia 
Telephone Rittenhouse 5080 
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We have orders in 
Chicago Rapid Transit 


6Yen—1944 


Chicago Rapid Transit 


First 6s—195% 


Chicago Rapid Transit 
6s—1963 


Metro. West Side Elevated 


First 4s—1938 


Metro. West Side Elevated 


Extension 4s—193% 


Northwestern Elevated 
First 5s—1941 


Union Loop Elevated Ry. 


u First 5e—1945 


BABCOCK, RUSHTON 
& COMPANY 


—Established 1895— 





MEMBERS: 
New York Stock Exchange 
Chicago Stock Exchange 
Chicage Board of ‘pide 


137 S. La Salle St., Chicago 
Central 8900 























N orth American 
Aviation, Inc. 


NO PAR VALUE STOCK 


Our recommendation is based on 
the company’s strong entrench- 
ment in the aviation industry, 
its splendid directorate, its com- 
mendable earnings and the fact 
that it assures the investor a 
diversification in the best avia- 
tion companies in America. 


Descriptive circular on request 


S| W. S. Aagaard 
& Company 


f Investment Securities 
CHICAGO 

| 208 S. La Salle St. 

a 








State 0770 | 



































James L. Cooke & Co. 


JAMES L. COOKE 
DAVID A, BADENOCH 
STOCKS AND BONDS 
GRAIN 


231 South La Salle Street 
CHICAGO 


nl TELEPHONE CENtral 8200 
DIRECT WIRE CONNECTIONS 


| MEMBERS 
NEW YORK STOCK EXCHANGE 
' CHICAGO STOCK EXCHANGE 
q CHICAGO BOARD OF TRADE 
ASSOCIATE MEMBERS 
YORK CURB MARKET 


NEW 














Chicago Stock Exchange 


ARM, dry weather in 
the latter part of last 
week had a stimulat- 
ing influence on trade 
conditions, and both 
the wholesale and re- 
tail situations im- 

g proved materially. 


Talk 
be 71", Sales and shipments 


of merchandise by wholesalers exceeded 
last year’s, while the general disposition 
by retailers made further gains in sales 
for the moment and they are expected to 
show an increase over last year. 

Retail sales in the Chicago district 
during the month of April were 8.3 per 
cent in excess of the same time last year 
and 2.8 per cent larger for the United 
States than in 1928, as indicated by the 
research department of the Illinois 
Chamber of Commerce. Chicago terri- 
tories were at the high mark for the 
country. 

An outstanding feature is the contin- 
ued favorable condition in the steel in- 
dustry, with 98 per cent capacity in the 
Chicago territory in operation, which is 
practically the rated ability. 

New buying, while not as heavy, was 
all that the mills could take care of, and 
specifications and shipments crowd the 
mul output so that deliveries are ten to 
fifteen weeks behind on bars, plates and 
structural, the latter being bcught large- 
ly for railroad and highway bridges. 
Large purchases of cars during the week 
also represented a heavy tonnage in steel. 

A new feature was the secondary buy- 
ing of rails. A fair number of orders 
for the third quarter were booked, and 
it is expected that buying for that deliv- 
ery will become general jn a week or two. 
Steel prices remain strong. Pig iron 
production continues active, with twenty- 
nine out of the thirty-six furnaces in the 
district in operation. New buying for 
the third quarter has been heavy. 

Building activity has increased and 
lumber mills are well booked with orders 
in all parts of the country. 





ST Has gna 








American Colortype Company 

American Colortype Company and sub- 
sidiaries for 1928 report operating in- 
come of $1,027,017, against $738,224 in 
1927. After crediting other income and 
deducting interest charges, taxes and re- 
serves for depreciation, net profit for 
the year was $694,132, against $484,697 
for 1927. The net profit for 1928, after 
preferred dividends, was equal to $4.85 
per share earned on the 130,000 shares 
no par value common stock outstanding, 
against $3.20 a share earned on the com- 
mon in the previous year. 

The consolidated balance sheet on Dec. 
31, 1928, showed current assets of 
$4,653,349 and current liabilities of $537,- 
715, leaving net working capital of 
$4,115,634. 


Borg Warner Corporation 
Borg Warner Corporation declared a 
50 per cent dividend, payable Aug. 15 to 
stock of record Aug. 1, and the regular 


quarterly dividend of $1 in cash and 2 
per cent in stock, payable July 1 to stock 


_of record June 15. 


New stock will be placed on regular 
dividend basis of $4 annually, and the 
quarterly stock distribution will be dis- 
continued. 

Company also declared the regula: 

uarterly dividend of $1.75 on the pre- 
teoned, payable July 1 to stock of record 
June 15. 

Net income of the company, including 
Morse Chain Company and Rockford 
Drilling Machine Company, for four 
months ended April 30, 1929, was $3,099,- 
651, after charges and taxes. After al- 
lowing for dividend requirements of $81,- 
667 on the 7 per cent preferred stock, 
the balance of $3,017,984 is equal to $4.05 
a share on 744,000 shares of common 
stock. 


Godchaux Sugars, Inc. 
Operations of Godchaux Sugars, Inc., 
for the quarter ended last March 31, 
normally the smallest quarter of the 
year, show operating profits before in- 
terest, amortization, depreciation and 
Federal income tax, of $255,210.78. This 
compares with a showing in the corre- 
sponding quarter of 1928 of $164,420.90. 
Lane Drug Stores, Inc., for April re- 
ports net earnings of $22,186 after all 

operating expenses and charges. 


Lane Drug Stores, Inc. 

The company also declared the regular 
of the corporation, which was organized 
recently to consolidate a chain of drug 
stores operating in the South, Richmond 
D. Lane, president, said that the com- 
pany’s earnings are just beginning to 
reflect the readjustments made at the 
time of the consolidation. Net profits at 
present are equal to more than twice 
the dividend requirements on the con- 
vertible preferred stock, on which the 
regular quarterly dividend of 50 cents a 
share has been declared, payable July 1, 
to stockholders of record June 15. 


Montgomery Ward & Co. 

Estimate of 1929 gross sales of more 
than $300,000,000 for Montgomery Ward 
& Co., if realized, will mean an increase 
of $100,000,000 or more over 1927, the 
last year in which the company’s volume 
consisted almost entirely of sales by mail 
or over the counter in the seven retail 
department stores established at its sev- 
en mail-order houses. 

In 1927, gross sales were $202,403,959, 
against $119,262,563 in 1926. In 1928, 
the effects of the chain store expansion 
program were reflected in good sales in- 
creases in May and subsequent months, 
with the result that sales for the year 
reached $232,354,738, an increase of $29,- 
950,779 or 14.80 per cent over 1927. 

In the first four months of 1929 gross 
sales increased $19,456,818 over the like 
1928 period, or 31.63 per cent. Sales in 
the first four months of 1928 actually 
decreased 0.44 per cent from the similar 
1927 months. A forecast of more than 
$300,000,000 gross sales for 1929 indi- 
cates that even in comparison with 1928 
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STOCKS. 
Sales. High. Low. Last. 
1,100 Abbott Lab ........ . 2 40 i 
5 Acme Steel .. 104 B9% 99% 
“0 Adams Mfg Co ; 384% 37 37% 
150 Adams Roy “ 16 16 16 
3,800 Al Am Mohwk... : 17% 14 16% 
3,950 Allied Prod Co.. coe 8b 67 HOLY 
7.40 Allied Mot Ind a 47 41 4% 
Ek oT een ae ae 30% 
150 Altorf Br ev pf , 39 38 39 
200 Am Colortype , 43% 43% 43% 
150 Am Com Pw A xe 24% 2% 24% 
1m Do war . a .. % 7 i% 
6,400 Ainsworth Mfg --. ye M% 
1,500 Am States PS .. 27 26% «27 
2) Am Pub Sv pf 103 2b 105 
4,24) Am Rad Tel St ; "9 1B 15% 
oH Am Service ocne 15%, 14% 
7M Am Yvette Cor...... 22% 21 21% 
a eer me) ae | 
5,10) Art Metal Wks 2 . 4% 38 38 
1.550 Asso Apparel 31% ™ w 
1.00 Asso Tel Co ; 3 26% 27 
40 Asso Inv ° — Bly My 
0 Atlas Stores 419, i 47% 
70,500 Auburn Auto ‘ 26 237 239 
“) Aut Wsh cv pf 29% 
1% Backstay Welt . 45% 
1% Balaban & K 72% 
15,000 Bast Bless Co 45 
7) Baxter Laund 2014 19% 
1) Beatrice Crmry. ei oa a 85 
1,850 Binks Mfg Co....... . 20 28 28 
126,000 Bendix A Co. ‘ 98 - 87 
24,5) Bendix Corp'’n...........193% 170 172 
Fiose Borg Warner 137 (22t, 122) 
TOD DS pt ccccces 1D AD 1s 





STOCKS. 

Sales. High. Low. Close 

6,100 Borin Viv'in Cp .. ° 4%, 38 
200 Brach & Sons... Shue 24 
700 Brt Star El A 22 
ae Be 8... 24:0666 18 
500) Brown F & W Co... 291, 2 
2c) Do B O06 ° 29 ti 2 
“0 Bruce El Co ti 4H} 
#5 Bulova Wt Co.. zn ee | 
. A ree 49 is 4 
15) Bunte Bros ..... 2 2 =s 
»,450 Butler Bros oe 28% 206% 
450 Camp'l W C Fy.. . 38% iT '9 
50 Canal Cons pf ‘ 24 2m = 
sO Castle A M ; 76 72 74 
AM) Ceco Mfg Corp... 42 4% 49 
wx) Cent Dai Pr A.. 0 2) a 
1) Cent Ill P § pf 97h Mi aq 
7) Cent Pub S A.. 4% 44% + 


to Om 


No 


$50 Cen S W Util.. 82 7 82 
3500 Do pr pf ° 101te 100) Tem 
mm §=Do pf. Geseesseses Se Mi 
150 Chain Belt . 49 48 1y 48 
3 Cherry Bur Co.... 49 48 49 
40 © C & Con Rys... 3 2% 24 
Ce BO OE cttriovssecce . 26% 24 25 
7 Do ctfe ........ 23% 238 23h 
4,200 Chi Corp 6% 2 26% 
22,150 Do units 67% tbl, 1) 
x ChiXN S& MRR a | 15ly 1% 
194 Do pr pf ° 4 99% le 99% 
“ Chi Rys Ser 1 22% 22% ##22% 
om Do Ser 2.. ‘ 414 4 414 
“) Chi Towel pf... ‘ 43 93 3 
8) Chi Vell Cab....... +2 29%, 2, 
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NIFORMLY _ satisfac- 
tory business condi- 
tions in Canada are 
reflected in extensive 
building construction, 
the value of which 
surpasses all records, 


according to the 


monthly trade sum- 
mary of the Bank of Montreal. Manu- 
facturing industries are busy in virtually 
all lines and extensions of existing facili- 
ties are being made by many corpora- 
tions. 

The bank says that contracts awarded 
in April are estimated at $43,328,000, 
business building accounting for 37.5 per 
cent and residential construction for 33.8 
per cent. In the first four months of 
this year engineering works placed under 
construction represented $38,707,000 and 
industrial plants involved an expenditure 
of $16,260,000. These large building 
operations have Fre steady employ- 
ment to labor and infused activity into 
many subsidiary lines. f 

Notably active are iron and steel mills. 
Retail business has been retarded some- 
what by the wet, cold weather, but the 
aggregate turnover is described by the 
bank as satisfactory. Textile mills are 
producing well up to capacity and in 
some lines of wool products improve- 
ment is reported. Artificial silk factories 
are well employed. Immigration promises 
at least to equal that of 1928 and the 
class of settlers is described as good. 
Explaining that in point of foreign trade 
April is always the leanest month of the 

ear owing in a large measure to with- 
holding of shipments until the opening 
of St. Lawrence River navigation, the 
bank says: $ 

“Last month exports of domestic 
roduce decreased to $65,727,000 from 
114,763,000 in March and imports to 
$97,517,000 from $135,328,000. This 
shrinkage, being customary, has no spe- 
cial significance; what is materia] is 
that the volume and value of foreign 
trade last month have not been equaled 
in any other post-war April, imports 
having risen $19,000,000 and exports 
$6,752,000, compared with April, 1928. 
In exports the notable decline was in 
wheat, shipments of which were a_mil- 
lion bushels less than last year and the 
value $3,346,000 less by reason of a de- 
cline in price from $1.36 to $1.10 per 
bushel. All other principal commodities 
increased in value of exports, conspicu- 
ously copper, the export of which was 
$2,191,000 as against $937,000 in April 
last year, and there was a substantial 
increase in shipments of automobiles and 
parts, newsprint, furs and lumber. The 
balance of trade has become less favora- 
ble. Last month imports exceeded exports 
by $31,790,000, a larger excess by $12,- 
270,000 than in the corresponding period 
last year; while in the last twelve months 
the favorable balance has fallen to $105,- 
858,000 from $380,100,000 three years 
ago. This sharp shrinkage signifies 
much, especially now in view of the low 
price of wheat, which for many years 
past has been Canada’s principal item of 
export.” 























Admiral Oils, Ltd. 

Admiral Oils, Ltd., incorporated under 
Dominion charter, has acquired leases 
for a total of approximately 1,000 acres 
on carefully-selected structures in oil 
fields in the Province of Alberta. 

The company is capitalized at $500,000, 
divided into 500,000 shares at the par 
value of $1 each; authorized and issued, 
290,000 shares, which includes 50,000 
shares which, it is understood, will be 
offered for subscription shortly, leaving 
in the treasury for further financing 
210,000 shares. 

With the proceeds from the 50,000 
shares, it is understood, the company 
will immediately contract for the drilling 
of a well on its property adjoining and 
about 400 feet from a producing well on 
the proven Wainwright structure. 


British Columbia Packers 
Stockholders of the British Columbia 
Packers have approved a change in the 
by-laws paving the way for issuance of 
preferred stock in exchange for preferred 
stock of the company’s subsidiaries, B. C. 


Fishing and Packing Company, Ltd., and 
Gosse Packing Company, Ltd. 








City of Toronto 

The City of Toronto has awarded to a 
group headed by A. E. Ames & Co., Ltd., 
and Chase Securities Corporation an is- 
sue of $10,274,000 of 5 per cent one to 
thirty year bonds in a bid of 97.777, or 
about a 5% per cent basis. The National 
City Company group was second with a 
bid of 97.599. 

Canadian National Railways 

Increases in the gross and net earn- 
ings of the Canadian National Railways 
for the month of April, last, and the 
four-month period from Jan. 1 are re- 
corded in the official financial state- 
ment. The increase in net earnings for 
the month of April, in comparison with 
the month of April, 1928, reached 54.05 
per cent. 

In April last gross earnings were $22,- 
455,244, against $19,811,399 for April, 
1928, an increase of $2,643,845, equiva- 
lent to 13.35 per cent. In the same 
month the operating expenses amounted 
to $18,012,063, against $16,927,112 in 
April, 1928, an increase of $1,084,950 or 
6.41 per cent. 

Net earnings in April totaled $4,443,- 
180, against net earnings in April, 1928, 
of $2,884,286, an increase of $1,558,894. 
The operating ratio in April was re- 
duced to 80.21 per cent from 85.44 per 
cent in the similar month of last year. 

For the first four months of 1929 
gross earnings. totaled $82,421,071, 
against $79,429,422 in the same period 
in 1928, an increase of $2,991,649 or 3.77 
per cent. In the same period of 1929 
working expenses amounted to $67,127,- 
122, an increase of $1,105,980 over the 
same four months of 1928, or 1.68 per 
cent. 

In the first four months of this year 
net earnings were $15,293,948, against 
$13,408,280 in the same period of 1928, 
an increase of $1,885,668, equivalent to 
14.06 per cent. The operating ratio for 
the first four months of this year was 
reduced to 81.44 per cent: from 83.12 
per cent for that period in 1928. 


Canadian Vickers, Ltd. 


Stockholders of the Canadian Vickers, 
Ltd., have approved the contract with 
Aero Engines of Canada, Ltd., whereby 
the latter company will take over man- 
agement and operation. of Canadian 
Wright Company and Driscoll Aviation 
Company, airplane motor subsidiaries of 
Vickers. 

Canadian Vickers will receive a cash 
consideration in payment for all invest- 
ments the company has made in these 
subsidiaries from time of incorporation to 
end of February, 1929, and will also re- 
ceive 25 per cent of common stock of 
the new Aero Engines of Canada, Ltd. 





Consolidated Mining and Smelting 

An extensive building program is in 
prospect this Summer at the plant of the 
Consolidated Mining and Smelting Com- 
pany of Canada at Trail. A _ rectifier 

lant (in connection with the zinc plant) 
is being built at a cost of about $500,000; 
a plant for fertilizer with a capacity of 
about sixty tons a day will be construct- 
ed; various additions and new installa- 
tions are being made at the machine 
shops, an electric furnace and an 
electric brass furnace are being installed 
to enable the company to manufacture 
its own steel and brass castings. The 
new acid plant is now in operation. 

Ore receipts at Trail smelter of Con- 
solidated Mining and Smelting Company 
of Canada during the week cated May 14 
and for the year to April 15 follow (in 
tons): 





Year to 

Week. May 15. 

Company’s mines .... 10,952 192,969 
Other mines ......... 368 9,513 
202,482 


Re 11,320 


Coal Production 

Coal production in Canada during April 
totaled 1,393,247 short tons, including 
1,198,784 tons of bituminous, 42,424 tons 
of sub-bituminous and 152,039 tons of 
lignite. This total was slightly less than 
in March but 34 per cent more than aver- 
age for the month during five preceding 


years. Coal imports were 734,619 tons, 
against 1,190,140 tons in March. Exports 
~ | coal totaled 31,660 tons. 


Dominion Stores, Ltd. 

Net earnings of the Dominion Stores, 
Ltd., have been running 30 per cent 
ahead of the corresponding 1928 period. 
Sales have increased by almost 14 per 
cent. 

Improvement in sales and earnings has 
been due not only to growth in volume 
of business as a unit but to introduction 
of new lines of goods handled without 
corresponding increase in costs. 


Eastern Dairies, Ltd. 

The annual report of Eastern Dairies, 
Ltd., for the year ended March 31, 1929, 
which has just gone forward to share- 
holders reflected the expanding opera- 
tions of the company in a good increase 
in profits. The company was organized 
in 1926 and since that time has devel- 
oped rapidly. 

Operating profit for the year under 
review is shown at $432,258, as compared 
with $350,450 in the preceding fiscal 
year. Addition of miscellaneous income 
at $34,543, made a total income of $466,- 
801. Deduction of preferred dividends at 
$244,573; adjustment for prior year at 
$3,725 and depreciation reserve at $175,- 
000, left a balance of $43,503, against 
$14,509. Previous surplus was brought 
forward at $34,108, leaving a profit and 
loss balance of $77,611. ¥ 

Net working capital is shown at $406,- 
007, as compared with $975,251 at the 
end of the preceding fiscal year. Total 
assets are shown in the current report 
at $8,810,186, as against $5,520,312 at 
the end of the preceding fiscal year, and 
reflecting the important acquisitions 
made by the company during the year. 


Foundation Company 

Shareholders of Foundation Company 
of Canada have approved the plan of the 
directors looking to simplification of cap- 
ital structure by limiting capitalization 
to one class of stock, no par common 
shares. The new stock is to be placed 
on a $1 annual dividend basis, with the 
first quarterly payment to be made 
Aug. 15. 





Howard Smith Paper Mills 


Indications are that Howard Smith 
Paper Mills will make a better showing 
this year than in 1928, when earnings 
for the final nine months, during which 
the present company operated, were at an 
annual rate of $2.82 a share on 200,000 
no par common shares. 

The company is now operating its plant 
at capacity. Present capacity is38,500 tons 
of finished paper a year, against normal 
capacity of only 30,000 tons the greater 
part of last year. Sales also are run- 
ning pense y | higher than last year. 

With general business continuing at a 
high level of activity and no present signs 
of a serious let-up, business of the com- 
pany is expected to hold up well this 
year. 

The first unit of the company’s new 
boiler plant at Cornwall, Ont., has been 
completed at a cost of $300,000. 

A plant of the company’s subsidiary, 
Canadian Cellulose Company, which 
makes bleached soda pulp, is operating at 
capacity of fifty tons daily, the output 
going to the yy company. Last year 
operations of the subsidiary averaged 
only 75 per cent. The company sti!l has 
in mind expanding the cellulose plant to 
seventy-five tons daily capacity, but no 
ae steps in this direction will be 
taken. 








Increase in Life Insurance Sales 


Canadian sales of ordinary life insur- 
ance continue to show large increases. 
The volume of insurance sold during 
April, 1929, was 16 per cent greater than 
sales in April, 1928, with 67 per cent of 
the reporting companies showing in- 
creased business. These figures are fur- 
nished by the Life Insurance Sales Re- 
search Bureau and are based on the re- 
ports of _— having in force 84 
per cent of the total legal reserve ordi- 
nary life insurance outstanding in 
Canada. 

The largest gain for the month was 
made by Nova Scotia, where sales in- 
creased 42 per cent. Ontario, which pays 


for about 40 per cent of the total busi- 
ness sold in Canada, shows a monthly 
gain of 29 per cent. 

For the first four months of the year 
sales increased 12 per cent over the 
same months in 1928. All but two prov- 
inces show increased sales for this pe- 
riod; New Brunswick and Prince Ed- 
ward Island record slight decreases. 

The largest gain made by any province 
was 20 per cent in Nova Scotia. On- 
tario comes second with a 17 per cent 
increase over the first four months of 
1928. Alberta and Quebec show gains of 
12 per cent and 11 per cent, respectively. 
The colony of Newfoundland, which also 
reports figures, shows an increase of 25 
gaa over the first four months of 
19 


For the twelve-month period ending 
April 30, 1929, the volume of insurance 
sold in Canada increased 15 per cent. 
Every province increased its sales during 
this period. 

The city figures reported, show in- 
creases during April in all but two 
cities. For the first four months of the 

ear éach city shows an increase of at 
east 6 per cent over the same months in 
1928. Hamilton records a gain of 94 per 
cent during this period and Ottawa, 52 


_ per cent. 


International Nickel Company 

The International Nickel Company of 
Canada, Ltd., and subsidiaries, includ- 
ing Mond Nickel Company, Ltd., show 
for the first quarter of the current year 
net profit of $5,590,191 after deprecia- 
tion, depletion, interest and Federal 
taxes, equal, after 7 per cent preferred 
dividend requirements, to 36 cents a 
share on 13,758,208 no par shares of 
common stock. In the first quarter of 
1928 International Nickel, excluding 
Mond Nickel, reported a net profit of 
$2,107,820, or $1.17 a share on 1,673,384 
shares of $25 par common stock then 
outstanding. 


Newsprint Exports 

Newsprint exported from Canada, 
with the United States its principal 
market, was $679,140 greater in value in 
April than in the same month of last 
year, according to a report issued by the 
Canadian Pulp and Paper Association. 
Exports of newsprint last month were 
162,381 tons, valued at $9,747,536. Ex- 
ports of paper and pulp were valued at 
$13,269,279, an increase of $868,828 over 
the total for April, 1928. 

For the first four months of this year 
an increase in value of $1,918,677 is 
shown in the exports of newsprint com- 
pared with the corresponding months of 
1928. The value this year was $46,- 
949,419. | 


Textile Company of Canada 

Detailed organization of a new silk 
company which will operate at Louisville, 
Que., has been made public. The com- 
pany will be known as the Textile Com- 
pany of Canada and directors include: 
Phil Fainer, president Fainer Ladies’ 
Wear, Ltd., Montreal, to be president 
and general manager; Jerome Roth of 
D. H. Roth & Co., Lawrence Marx, presi- 
dent, Cohn, Hall Mark; Homer Loring, 
president Merchants and Manufacturers 
Corporation; J. Trumbull of Kidder, Pea- 
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News of Foreign Securities 


ERMAN Y—The 
Reichsbank has now 
adopted the definite 
program of restrain- 
ing credit expansion 
through limiting the 
volume of rediscounts, 
and the program is 
likely to continue. 
Apparently, however, the policy adopted 
by the bank in the foreign exchange 
market indicates fear that, even if the 
present New York and Chicago bank 
rates should remain untouched, the Bank 
of England may be compelled by the fall 

jin sterling to advance the London rate. 


Since this is not considered desirable 
Gront the Berlin money market’s view- 











int, the Reichsbank during the week 
actively supported sterling by advancing 
its own official rate of exchange on Lon- 
don; that action being taken last Thurs- 
day in spite of an actual superfluity of 
sterling in the market. As against this 
attitude toward London exchange, the 
Reichsbank allowed American exchange 
to sink by refusing to purchase dollars 
and thus restricting the market for them. 
As a result, dollar exchange fell on the 
22d to 4.1985 per cent, which is actually 
below gold parity and therefore in favor 
of the German market. 

Bankers consider that there is no long- 
er any fear of a second advance in the 
Reichsbank rate unless London or New 
York should take the initiative. Yet the 
money market remains extraordinarily 
tight. During last week there was heavy 
demand for day loans, for which during 
the greater part of the week 8% to 10% 
per cent was charged, though at the 
week-end the rate fell back to 7% to 9%. 
Loans for one month ranged from 9% 
per cent to 11. Offers of private discounts 
were so large that less than half found 
buyers and the rate remained at 7% per 
cent. For strictly commercial bills there 
is virtually no market. 

The Boerse has had another week of 
uncertainty. Last week began with ac- 
tive buying, the chief gainers being steel, 
potash and electrical shares. Reports 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended May 25, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


OR non cs asc s <n kate ee oo 
AT eet re 
mas meek. is. 1028... . .. . «0 cwnswnes 
TEN Pong «3-0-4 4 ¥ OS aa 
A MI oo os is. csc so ee aes 


N. Y. Stock Exchange. N, ¥. Curb. 
....$11,432,000 $1,408,000 
.... 10,650,000 1,489,000 
...+ 14,229,000 3,206,000 
... - 269,487,650 37,704,000 
....377,789,500 103,058,000 

High. Low. 
ian are 104.36 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT .SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 
British 5s ........ 10074@100% 100% 103 @1005% 100% 
British con. 2%s .. se 54 5434@ 54%  567%@ 54 563%4@ 565% 
British 44s ...... 964%@ 96 96%  99%4@ 96 97 
French rentes (in 
WD no sacoces 75.00@74.25  74.45@73.90 75.00@67.50 69.50@68.50 
French W. L. (in 
Paris) .........101.55@101.30 101.35@100.00 101.55@95.35 90.40@89.65 








were current that General Electricity 
was being acquired for New York ac- 
count. Later, however, the reparations 
crisis at Paris dominated the market and 
the whole list declined. 

Friday’s market began firm, but ru- 
mors of an impending collapse of the 
Paris conference frightened official buy- 
ers. Textiles were particularly weak. The 
Frankfurter Zeitung’s index of Stock 
Exchange prices as of May 17 is 122.65, 
comparing with 124.56 on May 10, with 
145.80 a year ago and with 177.46 in 
May of 1927. 

The following prices show the opening 
on the Berlin Stock Exchange on May a8: 

n n 





Sch. Dol. 
Allg. Dtsch Credit Anst......... 120 28.65 
Barner Bank Verein.............. 21.95 
Berliner Handels ................ 49.38 
PRR ...+- 182 9-43.20 
Darmstaedter Bank ............ 252 59.86. 
ks nis cniediec news 159 29.82 
Discontocommandit ............. 1 35.70 
Dresdner Bank ............:.... 1 36.95 
nis ay bab as asd.o ase age 300 71.28 
eS) eee 2 57.18 
as ncn oesabine oboe 188 44.74 
Siemens & Halske .............. 88.06 
re * 128) 30.37 
United Steel Works.............. 92 21.90 
Mannesmann Tubes ............ 114% 27.13 
Hamburg-American Line ....... 114 27.01 
North German Lloyd............ 105 24.87 
Es scick.dinxseccueoescera 290 68.90 
Polygnee Bg 65:60s0's0s'aeneacsane 447 = 106.27 
RE EL, . icc wieanvtecne coeuun 283% 67.35 


Business Conditions Improving 

German trade continues to improve. 
A report for the beginning of May shows 
that labor union members unemployed 
were only 11.1 per cent of the total mem- 
bership, whereas the percentage at the 
beginning of March was 22.3. Railroad 
traffic reported last week not only ex- 
ceeded largely the traffic in the same 
week of 1928 but nearly reached the 
highest figure of the boom year of 1927. 

The iron and steel industry continues 
to improve, particularly in the iron ex- 
port market, which is unusually active 
owing to a seeming shortage in England. 
Output of rolling mill products in April 
was 978,473 metric tons, as against : 
308 in the preceding April. ‘The Krupp 
and Mannesmann corporations have put 
three new blast furnaces ihto operation. 
Overseas demand for semi-manufactured 
products and structural steel is increas- 
ing and prices are firmer. 

On the other hand, the cotton spinning 
and weaving industry has been badly hit 
by the Reichsbank’s credit restriction 

olicy, and some weak concerns have 
een compelled to reduce output owing 
to lack of working capacity. 

The report of the F'arbenindustrie cor- 

ration for 1928 gives an extremely 
avorable account of conditions and pros- 
pects in the chemical trade. The corpora- 
tion is increasing its capacity for output 
in nearly all branches. 

Last year’s net profit was 118 million 
marks, as against 101 millions in 1927 
and only 69 millions in 1926. 


Vienna 

The following cable was received from 
the Vienna Chamber of Commerce on 
May 28: 

The latest bulletin of the Economic 
Research Institute states that Austria is 
still developing considerable power of 
resistance in opposing a tendency of de- 
pression. emanating from neighboring 


countries, but that symptoms are increas- 
ing which point to the general European 
situation, which now is less favorable and 
making itself felt here. The institute 
says that after months of tightening 
money rates, commodity prices are now 
dropping and exports declining. Since the 
above was published foreign trade fig- 
ures referring to April became available 
and show a strong increase of exports, 
which not only compared with the preced- 
ing months but also with April, 1928. Far- 
reaching inferences cannot be drawn, 
however, from the foreign trade move- 
ment in a single month as the increase 
of volume in April was probably due to 
accidental causes. The situation in the 
iron industry is still very favorable, but 
other industries are showing signs of 
flagging activity. In opposition to what 
occurred in the early months of the 
year, the employment situation in Vienna 
is now relatively brightest. The number 
of unemployed is considerably lower than 
one year ago. 

The following prices show the closing 
on the Vienna Stock Exchange on May 28: 

n 


In 
Sch Dol 
Niederésterreichische Escompto. 21.6 3.05 
Bodencredit Anstalt .... 100.2 14.15 
Creditanstalt .......... sot 53.0 7.49 
(New. shares.) (5 old, 1 new.) 7 
I recast. na.s tare cad sceses BR 2.85 
(New shares.) (50 old, 9 new.) 
Wiener Bank Verein....... Jo Se 3.14 
(New shares.) (3 old, 1 new.) Lay ae 
Alpine Montan .......... pea 41.5 5.86 
we 44 ~~ oo att ah 11.1 1.56 
. E. G. Union (ex. div.) 32.6 4.61 
Leykan Josefstal bas 7.0 1.00 
Sieatesane ......... ‘a 34.5 4.83 
EE arog 53 'n.t pr bb's 6.00 23.4 3.30 


Geneva 
The following are closing quotations on 
May 28: 
Closing Price 
Union Financiere de Geneva........... 770 


Societe de Banque Suisse. ; .. 807 
Credit Suisse ............ : 949 
American-European Securities 5 


SS RRC Ee CD a eae ... 515 
Lima Lt, Pwr & Tram 7. 570 bid 580 ask 
Hispano-Americana de Hlectricidad....2,560 
Nestle & Anglo-Swiss Cond. Milk Co 810 
Kreuger et Toll......... a oe 847 
Cie Suedoise de Allumettes, B..... 498 


BOND. 
Bid. Ask. 
Societe Meridionale d’Elec. 7s,’27..5,150 5,200 


London 

The weakness of sterling has been as- 
cribed entirely to the current high level 
of call-money rates at New York. It nat- 
urally caused wide discussion of the prob- 
able result on the London market if 
American bank rates were to be raised. 
Opinion in the banking community in 
London is that, since an advance of, say, 
1 per cent in the New York rediscount 
rate would hardly have any definite ef- 
fect in forcing Wall Street call money 
higher, any immediate counter-action by 
the Bank of ae would be unlikely. 

There was, indeed, some expression of 
opinion that, since establishment of the 

her discount rate would remove uncer- 
tainty and would show that agreement 
on, financial policies had at least been 
reached, such an advance might even 
et have a favorable effect on 
sterling. In that case the menace to 
London’s gold supply, which is just now 
the chief source of uneasiness, might be 
removed. 

Discount rates on the open London 


market rose sharply last week under the 
fear that gold exports to America would 
be resumed in quantity if exchange were 
to go any lower. Whereas these open- 
market rates were lately quite out of 
touch with the bank rate, they now stand 
very close to it and the Bank of Eng- 
land’s rate is now effective for the first 
time in several weeks. That position, it 
is felt, will undoubtedly be maintained 
until the American situation becomes 
more clear. 

Judged merely by its gold reserve, 
which at £163,700,000 is £13,750,000 
higher than when the bank rate was 
raised in February, and from its ordi- 
nary banking reserve, which at £60,250,- 
000 is £13,500,000 greater than a year 
ago, the Bank of England’s position is 
admittedly one of impressive strength. 
It is described in some quarters as not at 
all compatible even with the present level 
of the bank rate. This being so, the fact 
that the chance of actual advance in the 
London bank rate is still discussed indi- 
cates the influence which the American 
credit situation is still asserting abroad. 

‘he London markets are pretty much 
at a halt, awaiting the impending gen- 
eral election. If the existing government 
is returned, Capel Court prophesies good 
revival in the stock markets and in busi- 
ness generally. But even if the Socialist 
Government were to acquire control, the 
feeling now is that its power would cer- 
tainly be very limited and. that no dis- 
astrous effects on finance or business 
need be anticipated. This means that 
market opinion reflects expectation of re- 
covery when the voting is over which- 
ever way the election goes. 

These quotations were made at the 
close of trading on the London Stock Ex- 
change May 28: 


Closing 
Price. 
American Celanese ........... ‘ £8%4 
“SRR en oe id POA 221448 
PO ae 
Asso Elec of Great Britain..... eee 
Asso Portland Cement, ord....... 27s 3d 
British Celanese ............ > £2,1 
Sy Open iene oie Tite é@d 
Canadian Celanese ...... tt ae Pe +o ain 
ied pinks RG EE ES 64 CR oRU es ba 0-4 . £1 
Canadian Marconi ............ : ...328 
Columbia Graphophone ........ oe £1444 
Couriaulds Se Ae ieee ee £44, 
Pe ere eee £1}} 
M. V. Graphophone......... £16, 
Hydroelectric (Can. funds)..... 338 
Imperial Chemical ............. 358 
Int. Holding (Can. funds).... 
London Tin Syndicate.... £34'5 
DE: had doh dus 'ac. ee eaiedace >a i 1s 
Margarine Unie ............... 90s 6d 
Margarine Union ............. 88s 6d 
Mexican Power & Light...... .. 738 
 "}% . ~ Rev inher tease .. £5 
NE errr ar .. fae 
Shell Transport ............. : £4 
Wak WE, a. 6 003 904 0505 60-0-8354 23s 
Undergreand Electiic ....... 23s 4 
Li ee”) Uk eer eee £1007, 


Italy 

The following are important Italian 

shares on May 28, quoted in dollars on 

basis of prices on Milan Stock Exchange: 
BANKS. 

Banca G’italhle .....ccvccssacene 


Banhca Commerciale Italiana..... 71 72 
Banca d’America d'Italia and 

ks pa 

39 40 


Bid. Asked. 
97 98 
Ameritalia ....... 


Credito Itallamo ........sceeess, 
PUBLIC UTILITIES. 


Adriatic WectTic ...4scccccesees 144% ie 
BID vo 5 ich en ae4n 6080 oda. o 46 
ci omens teak cediedapee ..-- 1% 14 
SS eee <n 4044 
Lombard Electric .............. 46 47% 
Seso Electric ....... ce des ee 7 
i ME b0¥ civwidvins dafeaneiee ; 7 
NS CNR. hiv. cwcccthdperces : 2044 
POD: 6x 002390 00a sagen babeawoi ness 5 61 
INDUSTRIALS. 
0 POP ea eee 5 556 
Ernesto-Breda ..........:0+6+:: - 5% 6 
i PE bla ss» pk pikaneb aces ebove 27 27% 
Isotta-Fraschini ................. 10 10% 
Se On eee 13, 3 
Navigazione Generale Italiana.. 26 26' 
.- 55% 55% 


Pirelll Rubber 6..45...00000 


Paris 

The Bourse has moved only feebly dur- 
ing last week. Outwardly, its reactive 
tendency has been in sympathy with 
New York, London and Berlin. In reality, 
however, the weakness on the Bourse is 
believed to be justified by the fact that 
the public’s fever for speculation has 
disappeared, and that cool-headed people 
are now discovering that the rise in cer- 
tain favored speculative shares has been 
out of proportion to the relation of prices 
with actual dividend returns. 

The negotiations of the expert com- 


Continued on Page 1015 
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Bond Sales, Prices and Yields 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE | 
CLOSING AVERAGE OF 40 ISSUES DOLLARS AVERAGE NET RETURN OF IO HIGH-PRICED ISSUES PER CENT t 
‘ eh x PER CENT agony ' 4.8 
—T 7 , T | 98 43— 1 ws T | | : 
| 
PO) SCC Ee s 
} T | 94 44 neil +—+—+ 1 7nd } om' = a 4.4 
/ 
| Ben Bme i-— al = =n onme 4 
| | = } 
t t 90 | 4.0) } 4 4 | |_| } + } ——T 4 
}—+——_}__} +_1a8 " aE eee + +} __} 4 _} 3.8 
| | | 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEPOCT Nov DEC PO | oe cab we So pT = SEP == Sec Jan PED WAR APRN JUN JUL AUG SEP OCT Nov bec? } 
28 1929 1928 1929 ' 
BONDS SOLD ON NEW YORK STOCK EXUHANGE NEW BOND ISSUES 4 
(Par vaieg » tes 2 Ween —Week Ended 
eek Ende —_——Same Week—— May 2 4, 18 1929. ie 17, 1929. May 25, 1928. 
=~ 1929 1928. 1927. cont casckds i anccatnctaesadseiwaneues $2,000,000 $10,950,000 
Monday 12,148,000 $11,732,000 $10,987,900 | Investment corporations. . Pre ee ere oe ‘ eanaias 
TUCBERY .. sec cccscccccccecccccccccscescvcsesssenes 11,245,000 12,352,500 11,084,950 tt) iibabiedind oes 6iNceeeeweensnseeceedeb eres $26,500,000 12,000,000 i 
eras inten tesesudecthulee bedGive 11,258, 10,829,000 10,397, EE GINO, 9 5 o.s oviecccscecnsscascascxcaween , 855, 704 21,808,000 8,257,332 4 
SEE 9.deveGencaanewanaceadsqes 9,372,000 11,102,000 ee ae ecient a cih ee caassnkschandiveneaneees ye 20,560,000 21,250,000 
Ga t.ck beh ud 6 ohbC CES eed chWECS SLD OSE UdenaRee ses 9,255,000 9,724,400 13,373,600 inc cee eK ache ehanceth sage adh oude eeeeiuen 34,620,000 3,951,000 
Saturday ...... 4,307,000 Ex. closed 6,127,150 | Territorial possessions................seseeeeeeeess : 
—— a ED kccdvccpnesieeeesecebaneaeese- weaeshas 
Total week.... ~ $57,585 $55,739 $64,894, *P Pe 
i Mdni.ts50 doveriadaeecncedeuc+ateaneds 1,048,572, 600 1,392,396, 750 1,549,230,350 ane atlas lela as culo eck mi eee aia $33,355,704 $78,988,000 $56,408, 332 
Monday, May 27. 9,071,000 13,021,000 Holida ——_—_—_—_—_—_-—- Year to- nnciniheieeciipabaaine 
Tesday, May 28 10,779,700 13,216,000 14,750,7. May 24, 1929. May 17, 1929. May 25, 1928. 
Wednesday. May 29. 9,462,300 Holiday 15,246,250 a hy oe Cia aoa eee $1,560,565,286 $1,527, 269,586 $2,704,014 256 
AVERAGE BOND YIELDS BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
Week Ended——_——— ) 
Ten high-priced bonds May 25, 1929. May 18, 1929. May 26, 1928 vain es k Ended  s<« Weel 
Week , 4.570% 4.530% 4.215% ee. nde Same eek 
Year to date ~ 4.494% 4.490% 4.124% Corporation Mey, 3 279 000 $37 1696. 400 +35 Bo 
BONDS INCLUDED IN MARKET AVERAGES United States Government......................... 2,867,000 3,731,500 
RAILROADS. RAILROADS. ee peaonnh 11 ee 14,229,000 2 Ie "O00 
P Di Cac aeede Caen din eteds ONS eee weehanes cnakadaeneouas A 1,000 
Atchinson, Topeka & Santa 195d gen. 4s, 1995 Southern Railway | gg se, 1956. y ciienieaanaitien — — _ 14,000 
Atlantic Coast Line 1st 4s, 195 Union Pacific 1st Total $57,585,000 $55,739, 90 + $1.845.1 
Baltimore & Ohio gold 4s, ™ Western Maryland 4s, 1952. ” iiaie , 51,068,108 
seesepeene & We een “ihe, i ; INDUSTRIALS. BOND AVERAGES (40 BONDS) 
Chi., Milwaukee, St. Paul & Pac. 5s, 2000. American Smelting 6s, 1947. De . Net , Net 
Chicago & Northwestern gen. 4s, 1987. American Sugar ref. 6s, 1937. M Jate Close Ch’ ge. Date Close. Ch'ge. 
Chicago, Rock Island & Pacific ref. 4s, 1934. American Writing Paper 6s, 1947. May 20 87.66 — .02 May 25. 86.95  — .05 
Denver & Rio Grande Wn. s. f. 5s, 1955. Anaconda Copper ist 6s, 1953. May 21 87.58 .08 eek’s range—High 87.66, low 86.95 ! 
Erie consol. 4s, 1 pi Armour & Co. 4s, 1939. May 4 = 4 z = May Ff sees a 
Great, Northern s, nt. Paper ist 5s is 5 e 
Illinois Central ref. 4s, 1955. U. S. Rubber ist’ ref. 5s, 1947. May 24 87.00 20! May 29. 86.65 + .04 
Louisville & Nashville unified 4s, 1940. U. S. Steel 5s, 1963. ‘ , 
Missouri, panene & 7 adj. 5s, 1967. Westinghouse E. & M. 5s, 1946. en _UAL RANGE, 
Missouri Pacific gen. 4s y y w High. Low. 
New York Central ref. 4%s, 2013. PUBLIC UTILITIES. 86.61 May EOE LEE 62.54 Aug. 75.01. Jan. 
Norfolk & Western cons. 4s, 1996. Am. Tel. & Tel. deb. 5s, 1960 89.24 Aug BEEs occccesccccsece 76.41 Nov 67.56 June 
srorthers Pacific paer ro 4s, 1997. int. RT. Sa of ORS 54s, 1945. ost = —— bbe dessetnensees ou Oct 65.57 May ? 
ennsylvania gen. 8 - is £ @Meccesnqecsccooes 5.05 June 71.05 Dec. 
Reading 44s, Series A, 1997. a 8 County Electric 4s, 1949, stamped. 81.99 Jan BPs cocnccccccesces 82.36 Nov 76.65 Sep. 
Seaboard Air Line ref. 4s, 1959. N. Y¥. Rys. Inc. 6s, 1965. 76.95 Jan it) Aedsneta aes 49 Jan 74.24 Dec 
Southern Pacific ref. 4s, 1955. Third Av. adj. 5s, 1960. 75.58 Oct. *To date. 
» : 
e 
Bond ransactions—N Cw York Stock Exchang on 
For Week Ended Saturday, May 25 (Total Sales $57,585,000) With Closing Prices Wednesday, May 29 
T 
UNITED STATES GOVERNMENT BONDS. Range,1929 Net Wed.'s Range, 1929. Net Wed.’s J 
(Figures after decimals represent 32ds of | per cent.) High.Low. High.Low. Last. Ch’ge.Sales.Close High. Low. High.Low. Last. Ch'ge.Sales.Close. 5 
: P 102 94% Brazil Cent Ry 7s. 1952. 96 HH MA— 1% BO 193 93 FIAT deb 7s, ‘46, ex war 94 93 9 1 5 
Range,1929. Wed.’s 102% 99% Bremen State 7s, 1935..100 99% 99%—-— \& 2 W% 22 Finland 6s, 1945 ee ee MK WHR O35: ™ 1) 
High. Low. High.Low. Last. Ch’ ge.Sales.Close. 23% 87% Brisbane 5s, 1957 - 88% 87% 87% — 3% 2 86% 97% Do 7s, 1950... 99% 99% % 72 om { 
0.31 96.27 Lab Sts, 1982-47... 97.27 96.27 96.28 30 435 «96.10 91% 89 mo 5s, 1958. . BO% 89% 9OK%— Ww 17 87% Do 6s, 1956... 9 OF 2 29 = 95Y f 
98.20 96. t te 32-47. 07.00 97. 07 ; TH pest fis, 1962 p 79 76% %—2 63 78% > Do S\%s, 1% ¥ . 87% SS \“, ra ne 
100.8. 98.0 Lib ist cviygs, d2-47 md 98.10 oa 16 r 28 145 98.18 91% Buenos Air ts,"61 (Prov) 92% 91% 92% sD be O4% Finnigh 48, A, 1954. 95% 1% 7 te” 
100.00 98.2 Lib Ist cv 4s reg 98.20 98.2 98.7 i9 5 1% Do 6s, 1955 (City).. 100% 10 6100 — 1 if 99% 95% Do 6s, B, “5 : 97% 97 % 2 ont 
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101% 101 Net Acme Ge, ibaa... tty 101% 101% + | iq | ‘Brig 86 Forti Ry he 1090: wy ton + eS o-  1e% De Omaha 6s. 4 i 100% 100% 100% — 1° ¥! 
Be Dairy on: 1948. || 96m O5% wet a in 94 96 Ptid Ryo L & 1030 -..,-+ 96% 96% 96% — - 3 - 108% 85% Walworth Gs, A, 41. 80% 20% 80% + 2% 1 78% 
Tube Co 55, 1952..103% 103 1038 % 164 95 102% 99% Do és. B, oar” 42.. 984 97% 984+ % os Do 6%s, 1935 .. * 6 7% 8 + % 12 8&7 
22% 18 N dintor Gye, 1947. 70% 68 68 — 3 a? 107g 107 Do TMs, A, 1946 2.2... lor 9%, .. $ oa” we sean pamnee Ist ws, “41.100% i athe 2 92% 
= ‘men ua, a to 4 P Rican Am T. és,'42. 9% ro _~ 8 .. 91 = 38% 1 Wash Term 6s, "39. 07 "oe 4 = 2 os 
11% _7%_ Do Ist 4s, 1951, asst... so 8 18 18% | 9 88% Postal Tel & C 5 vos 1% Se% 26 90 | 105% 101% Weeste 4s, 1945. ... 80 >t  (N 
A 2 2 a ee es 208 173 Stl Car 5s, 1933 924 ~~. = 104 100% West Pa Ss, Sb.uee 1miK%s fo 
1 103% N Ta sis, 45. 9 2 OW +3 1 90 My Te Nd "48.192 aa 36 105 101% Do P ist 5s, A,'46. 102% 100 # ”% il 
1 9% = Do on 0, eo + 103% on sn » Shee "E Gas 4%,’ 182% 184% —12% 65 185 105% 108% Do a be. Ee Cees 100% 101% + 4 21 
91% N Orl P ‘Ser 5s, A, “52. 97 9%—1% 9 M7 sa 7 5s, 1965 ...... "2.102% 101% 1014 — . aie 104% 101.——~dDo ‘ist 5s o's 1 “108% 10534 108% _— % a- se 
a ~e: una. a tuia 8 S& 28 Punta Alegre Sug 75.37 77% 77 O14 — 18 26 0in | 85% 80% W shore Ist ‘pasesits es 1 101 — Bf 18h 
‘et wo 8 On, Term ist 45, 1953 81 87% S%— Moot. 100% 0% Pure OU Shee 193T - ... 9 O8 K+ KOBE boy, | 103% 100% RW Si S44 — 2% 4 fa 
we . 1954 Ey nies 101% 101 101% —-% » .. 90% 93% READING CU 4%8.'97,A 98 97% ox nm Westeve Md ist 4s, ‘52. rou 100% ac 2 ee tg 
108% 1024 N ¥ Cent deb - ee Ss 108 7 = 100% B ory ag yy 4s, 1951... 90% + itd bon —- % 61 es 1s 99% wn oe. * ~y IS anes 95% oe me sills 14 iy 
e Bot “Do Serer Acie. ary ‘gt ‘ar * "Sj 14 | sagt ue) Rep pace Sie alioit SOR fu Bay "yy 2 lhe Hee ta Oe isa: RE -_— 
Do a — % 39 oF 105 101 6s, 1948.....103 % 8 .. 104% 100 , A, 1946.. 96% 95% 96° — EF of, 8% 
vest De ret te, 2013... —_sen oo lg Be es +% 3 Osi 100, West Un Se, 1068 = 2. . 
97% 93% Do ,-< 3 ~“H “oy SERS 104% 102% 103% : 1 Do 5%s, A, 1953 .....101 102 3 100 4% 94% Do 4%s, 1950........ |: 102% 102% 102% + 1 - : 
. 19B4...... Ps = . 20 102% 92% 85% Rie G . % ie 100% — 1% Ny 111 «(107 ~<a  “ppeepeeee 98 95% 97 + 
81% 744 N ¥ Cent L +o. SH 1 HH — % 13 86% 78 Wn 4s, 1939..... 17 100 103% 99% Do MD cosccens 108% 108 a+ 1 Se 
TOA HRN ¥ Coat Mach Chas," toy To Toy SRS 22 91% mle” Gvane ‘Ry 5a a Six B 8c | MR SS Wheel hn ie ai ey ‘ee in + % oh 
Hd ist 4s, ” ee ee 10 106 Rech G es ‘ . Do con A. , 4% By 1% * 00% 
wn rome De deb is, 1ashe mmm. s ff ELanbe ete, Toes, 107 OT 108 108" =% tae | Ry Sa Wheel ery tg. a 2 Ott m-e 3 
fora 1 ORS 101 100% 100% — 30 96% - —% 21 Do 5%s, A, ‘48. 8% 8 — 4 20 we 
lot 103” Do Sige, Be 1975... 105% loa | 100% — % 43 100% | Ino 964 “De'rer Seis fon Bo ** | feos 2% White Baele’ oll Si'37 9% 09° 98 Ge Sane 
95% 93 Do 4%s, _——:: 105% 105% 105% — % Pe 105% | 94% oe Be me a 108 agree of ss —-1t 3% 9% so” $2 White Sew Mi Ge, "40. — 2 = 103 «fe 
97% 93% N ¥ Conm ist 44s, 53. w+ % 97 100" 97% St L Merch. Hige Sa. oy 2.8 61 42 Wickwire Spen ex war. 84 84 +; : 
1198 143 N ¥ Deck Co tetas, ‘Bt os 83% 8% — 1% 10 = om St L, Rhy Me P'ss.'35 Son aare ork 07 ore + “a = * — 40% Do con Te 1985...” ‘35 55 50 oe ee 
5 «(102 ONY Se, o. "4.113% 112 mu 2 i &S i 1018 oe Do I-Sen F 4s, A, 1950. 8% om ae 102% int Wilkes B & E ist 5s,'42. 67 a BOK 44 st 50 
rere 108% NY Wivickwuis is 8 102" | sed 100" be RG Ritter aus oh bat — i 7 Sh | is* 100” Wileon & Go tet wae" ‘$3:101% 101 “iy 
444 pur mon 46,'49.... 93° Rs kh ax 00 Do gen ‘6s, Todi phan 85% 86% — 1% 2% 108 107 Winchest st 65, '41.101 100% 100% — 7 101% 
by 74 a N H & H 3%s,'54. 71% 71 "* —~% 2... So n 58, 1931 soon 100" 100° — 238 ay * 84% 77% Wis Cent 7 Ts, °41..107% lor” lot” — ie 43 100% 
4s, 1955... % 12 Si St w % Oo 9 — 91% 84% Do gen 4s, 49. 79 7 4 
edecedec S © us 7 12m 83 $577 StL Eo We let 40, 1800 83% a % a ol 90% 8 & D Term 4s, '36 85 om ™/—m 4 (°° 
1% Do Ist term 5s, 1952.. 93% — S&T 5s,°78..1 . 2 - 
erm 5s, 1952.. 98 95% 95% — 29 ‘ 4 00% 99% OK + “% St 1 
Total sales .... —— 
Grand total sales ./)).)) ||! $43,279,000 











Friday, May 31, 





|THE ANNALIST 1013 








Transactions on the New York Curb Market 


For Week Ended Saturday, May 25 With Closing Prices Wednesday, May 29 





1 oo Rubber (. 
1: 2% Aero tnd 5 


“* FREER 


i+t dd 


aa Allied ro & naam. 
(3) 

7% Do Ist pf CG) 
Drug 8S 


44% ate Port Cement _ 
America. 


(6) 
106% Aluminum Co, Ltd. ° 
Alum Goods Mfg (1. 20). 
Alum Indast, Inc (Ig 


13M Amer Beverage Corp 
Amer Brit & Cont. 


[++i 14 ; 
Bree eer F 


” Amer Colortype day 
Amer Comwith se j 


w : 
% American Control 
7 Amer Cyanamid rts 


14% Amer Dept Stores. 





Amer Gas & Ki a 


Amer eee thi (4) 
Amer Lt & Tr iio 





23% Amer Super, new 


3M yond Thread pf (Be 





14% Anglo-American 


Nor Hid, , 
“ Angio-Chilean Nitrate. 


Py “thn Arcturus Radio 
Arizona Globe FR nod 
bay Arkansas Nat Gas 





, r 
Associated Rayon 


, Atlas Port, Cement 





2K Aviation Corp of Am 
jon € 


1174 BAB ty 3 Kaw 
9, Bahia ( " . 
34 Bastian pe (2g). 


92% Baumann (L.) pf (7). 
a — Aircraft 
& totes 


litkieieres 


am Bethlehem stl rts, 











r 
‘a dae "a Light 54 
Machine... 


Stil. Bristol Myers (4g)... 


A 
4% Brit Celanese wl 
” Bkiyn City KR K 


% 
% 
% 
Ye 
% 
y& 
% 


” 





B88 


Sat 





Badd (dw) Co rts ¥ = 
Wa tut, Ni- « K Pw 20) ‘ 





48% th 
O51 Bunker Hill & wll rr ‘m) 
3% Bur Cor bd rets ¢ 


25% Butler Brothers 


Cable ie OM vie, 





re ~ Canadian 5-4 rani 
2m, a, Soate af 























































Range,1929. Net Wed.’ Range,1929. Net Wed.'s 
High.Low. High.Low. Last. Ch’ge.Sales. Close. High. Low. High.Low. Last. Ch'ge.Sales.Close. 
16 Carnegie Metal ....... 17% 16% 16% — 1% 1,200 17% 4% 1% Freed-Kisemann Radio.. 3 24 2% — % 1,100 .. 
69 «Caterpillar Tractor (3). 84 80 82 —2 4,200 79 12% 6 Freshman (Chas) Co... 10% 9% 10% — % 47,100 8% 
49 Coco a readteuds aK 4 . - Sn oan bin, y% Ol Do rts ® oO Mm .. 172,000 .. 
40) Celanese Corp ......... ; ee 2,000 6% 5 GALENA SIG cfs o 6% 6% 6 3 100 
es BS OE OS. actiscasecs 96% By, By — I% 100 90 78 2 733i < _ — NIG ec cfs of a 73 73% 34 + pid 70 
103 Do tat O8  6Fb.0-0. 000 100% 103 108) — 5 1,000 : 7 73% Do old pf, co dé...... % 73% 73% — 1% + latin 
13 Cent Atlantic States... 14% 13, 13) — 1, 1,000 11% | a3, 63% Gamewell Co (5)....... 81% 81. 81... 600. 
35 Cent Pub Her, A (01.75) 25% 44% 25% + 6 3.000 45 24% 23 Garlock Packing :..... 24% 23% 24%+ 1% 2,100 23% 
72% Cent Staten Blectric....102% 95% 102% + 6% 7.000 103% | TT? “7, Glee Forging, Bol. 8 Te ae 1m 200. 
WB% Do pe (7) ....-..++0s 116% 116, 116 = °: 20° 13% Gen Alloys (80c)........ 18% 17% 17%+ % 2.600 | 
eee Tee WR, nonsssxpesnanay 39° 30% 26% — 3% = 900 93% 66 Gen Amer Invest... 80% BOK — 3% 2300 8% 
WR Do pl (Od 0.0... ec eee Ws 115 115 5, 200 115% 10% 7 Gen Baking ™ FT $%@M%— % 26,20 7 
97 Lo conv pf @.....AT1 158 171 + % 7,500 173 79% 68 Do pf ()..-.0....... 00% 68 ODYt % 4,700 60% 
& 0% Do pf ex war (6).... 51% aCe 59% 43 Gen Bronze (2). are 58% 54% 37) — 2 6,800 .. 
tag Cems SB Gentmes OS ns te 100 98 47 17% Gen Cable war...... 31% 26% 27 — 5% 3.200 °: 
2 cee nee es”: "Joy S24 32% + % 100 80% | 20% 11% Gen Klec, Lid, rete... 13% 12% 13%— % 34,100 12% 
1 Charta Corp (1245)... -- 7% 4 ST ® 4 | 220 205 Gen Klee Germ, war...205 205 205 “: 1 .. 
x Centrifugal Pipe tone). 8% 8 8% — % Hy} te “38% 30% Gen Fireproof, ‘n (2). 33% 34 -3t — 1 1,000 33% 
i Chain Stores Stock..... 33% 30% 31, — 5H 13'00 58% | 27% 23% Gen Lary Mach (1.00).. 25% 23% 24% — % 4.00 22% 
ms (eeeher Cad Bi... -. 6s” — 5 700 48% 46° Gen Printing Ink....... 46. 46. 4 — % ‘100 .. 
140% Cheartrounh Mite (v6)..178 1% 3 5 OD :: 46% 27 Gen Pub Ser (b6%)...-- 1 39% 4% — 4% 9,300 40% 
1a eee See ©. "Th FR Su te 1,000 “3 25 17% Gen Realty & Utilities. 18% 18 18 — 1% 4,300 17% 
97 » Childs Ce BEM ee TO | 100 80" Do De Benes. OL 8% 90 — 1% Boo 33% 
Be ee a yal * gd oe is Ge fe iad Tad (ieee 
a." of faenae ree : 48 42% Do pf (3%)...........6 © @ —1 300 °° 
2h Cities Nersiee fain): eo oes 2 ee 124% 95 Gleaner Com, Harv (4).110 110 10 — 1% 100 101 
ae ole aE. SE cae Ben 367 |. * 7000 98% | 130” 119%; Glen Alden Coal (10)...123 120 — 3” 100 19 
o" be vr B rs wets ia °° : oon Xe 121% 93 Geldman Sachs (2)... — Bosal - 4% 75,300 97% 
Do pf B (.#0).......... . a os 3% ss 2: 4 * 21 ; wo... 
Min City Mach B Test (1.68) 2% 2 38 % yo % | ae Sciam “Bleetrie: Tiiae” So” go” toy 4.200 
hh > nh ye ERE ote 5 a! x 27% 18% Do new ++ Bie 22% 22% — 2% 17,500 19% 
60 Cleve Hium | (300). G6 65 70), 27% 18% : — *P aoeeo 
»” " 7 700 83 9 2% .21 Geld Colm ......0..s00 1% J 1 13 wns ++ 
24% Club Alum Utensil (2). ‘ 4c 12 5% Golden Centre oa 5% O%—- % 12,400 .. 
tas Colgate Patme F <2) = om “sy | .80 .16. Goldfield Cons ........ %  t— te 2800 % 
oe ee ee ape: ss “i. | 86 32% Gorham, Inc, A.......-- 34% 32% 33° — 1% 1,100 . 
= poe Eo ag = - es om 70,600 errs 50% 50 Do pf (3). voss. a ae mw — % nO Be 
~ an oe 2" 2 ¢ 2 — 3 500 
28 Columbia Pictures ..... 37% 6,300 Sig 7, ox as ges Mfg v t ¢ (42) 72% Stas * —- = mt a 
1 Columbia % ate .... 1% —— ° 19%” 93 Gotham Knitbac M — 1, 13,000 9% 
36 Columbus Power @. a 700 ois R95 62% mophone (2% 4 2'8) 
219% Commonwie miieem (9).267% iy 4% | ase 35 Granite Cit Steel — 1% 33900 42% 
at Po ye : “i. ik'nod “iy | 404 saz Gt tea nv (4). “ais 405° 416 44 "720 405 
Vid a ‘183 ta 7% 115 re) Seg ey 2a m7 «4117 Me TM 115% 
pane Pg RE a ye ON | ee ts ee, vt & Die.. -_ 15% oy = % 400 
pep one Be, AR iat 10 7 95 Greif @ Bros pf X (7)..95 9 95 «. 25 93% 
47% j Nees Dairy ya Se Hi ton a 43% 27 Ground Gripper (1)..... B.4 38% 38% rs * ie oaeus 
18 Consol Film Indust (2)... = 12,600 22 183° 120 Grigsby Granow (4). 138 ty 134% 23,100 joo" 
8s. Consol Gas Balt (3)... 300 94% 18% 142% Gall Gil of Pa ig) 186% 1 yy eee - —13% 23) D 160% 
23 Consol Instrument ...... 2% 7,900 Hl 74% 56 Guardian Fire Assen (2) 62% 50% 2 1,500 50 
163, Consol Laundries ....... 17 40018 og 0) LAMP (+1) . 26 23 23 -8 700... 
= Consol Nev-U — vteteee | ta 4,000 : aie 20% 23% A gered Se 5 Ol ze% 22% 29% — 4% 4,700 28 
2 Consol Ret ).. 29 100 27% 5% Hap'ness Candy A(b1. 40) 3M 3 8% — \ 2,200 3 
we Consol Royal «tie avhesees an MW. 2” 9 Hartman Tobacco ..... 20° 20 20 a ‘ ia 
18'z Consol Theatres ........ 23 oe . 82% 46 Haygart Corp .... 
a Contl Diamond 2 «+s TBH 6 200 34 67% 41 Hazeltine Corp (1) 
4 Continental Oil ........ 23h 2% 7) 205 23% 16 Hecla MMing (1). 
- . ee Corp. . 43 1,200 30 264 19 Helena Rubenstein , 
6 00g Bcc ccccscveseees 19% 2,200 4% 130 6%, Hereales Powder (: 1 
% Coon cw pf cen: ae a 121% 115 Do pf (7) y hy 
‘opeland yet age = 37 9\ “ (2). 32% 30% 31 —1% 600 
Corroon & KR pf, A csr. 100 ald @ 0% 3% Helinner “Geld <doc\... on an % 400 8% 
Courtaulds, Ltd (1.75)... 20 2 1,00) 19% 24% 23° Holt (H) & Co 1 100 
Creole Petroleum “> ON Oh 7s. 4% Homaokla Oil .... % 4,500 “4% 
Cresson Consol (.08)...- 1,20) | tA 23° 19 Hoover Steel (1.20)..... 23 2 2 +4 H00 ., 
Crocker Wheeler 1 feaeene 1f) 204%, % 25% Horn (A C) Co sais 25q 25% — gis 300 :. 
De pf. CT )<.cecesce ..104 ws 61% 52 Horn & Hardart (2%).. 54 52 52 —3 700 , 
4'y Crosme & Blackw cum pf, 1 ' 39% 44 Houdaille-Hershey cv pf 
w ow (3%). veges - oe 2 109 48 ‘ Hh Keay 44 4 w% 200 42% 
47 Crowley, Milner ctraleum ss y~ ae $5 Household Fin pf (3).. 49,4 4 + 2,800 49 
oo eS ae. 2 — 1; Houston Gulf Gas 7°is 1% —2 1,400 16 
A ng SEE * 35% = 7" 17 Hudson Bay M&S... 17% 17 17% — % 20,000 16% 
rita “100 39% 124% 89, Humble (72) «...et17M% 114% 115 = 2% 15,000 115 
< a 1 12% 97100 115 32. 22) Huyier Stores of Del... 26% 25% 2%— % 5,500 25 
# erties Reid Air pt. 5 a 2M 321y 49% 4% Hygrade Food Prod.... 35% 35 354-1 1,400 .. 
Is DARBY PET (1) 15% 3.000 14 34% 85 ILE PIPE LINE (20)...329 316 319 +8 850 300 
“o's Paveta. Ime (71's) a1 Wn 40% 11% 8, imperial Chem (ind)... 8% 8% 8% .. Tm). 
IS', Davenport Hosiers (2) HM) TAK 119% 8% inp Oi of Con (72)... 114% 106% 106% — 7144 4,000 106% 
“i Duvis D Stes ctfs (2!) 274s 2M 20a, 26 iY “wo (TMi . 20% 26% 27 — 1% 6,300 26% 
“  Decen Record, Lid (Am 4, 244 imp Tobacea Gt Britain 
shares) am 3 3 » 1.h0o i land «1 -. 24% “wy Uy 1 . wae 
ti Deere A Co (6) TN OO an 1,475 559 ; 5B! Su tidus Fin ctf» (b10%). . 36% 35 35 —2 000 =... 
12). De Forest Rad ex rts. 14% I2'%% 124 1% 16,700 12 | ogy ~ ‘ . 24 mW = — ¥% hh 
J Te rts. wei ‘ma SS 3 My Mii oiMe % 4% 21, smasranccshane, of Del. 23 21% 22% % 18,800 215, 
fo De Uaviltland Air. Ltd. f 91 81, Indiana Pipe Line (16). 96% 96 + es 
old (ie) cines 10% 10% 10% s.10my Sy 9, 774 Ins Co of N Am (42%). 80% 77% 7 — 2% 1,500 78% 
ie Do new Caled 10% 10% 10% G.ney 1 32% 27 Insurance Sec (1.40).... 28% 27 27 71 5,800 27 
3, Seehe ON & Uefinten.. SO Ss TS + Me Bim iM 2% 2 Intercontinent Pete, new 2% 2 2% — 1% 58,90 2 
20% Jo pf RT% BI%, 87% + 7% 12H 24% 16% Int'l Perfume "17%—- 1 1,300 15% 
7 Det Mich Stove (He) ‘ aes iu 65% 46% Int’l Petroleum % 31 — % 12,300 47% 
Detroit Steel Prod (1) 44%, 44% 44% 1% LD) 14% 915 Int'l Products a —- ¢ ooo. 
Devonian Oj ” 9 9 2% nim 82% 7814 Do pf (6) Bi ae 100° 
4 Dixen (8) Crue 110). .168 16K 18 : aan 2614 19% Inter Projector 23% — 2% 13,400 24 
Deebler Die-Canting 3) 31% Ae — Bin HM GT 4g” 3916 Int Sef Razor 3% — % 1100 32 
Dolores Esperanza 1's _ %-— %& 2 .. 74% 69 Internat Shoe 6h — 1% 2100 .. 
Douglas Aircraft 41% 3 30% -— 1% TA 45% % 33% Int Sleep Car & ; . 
Dubilier Cond & Radic O% ihe 6 + 1% —, . . Trust rets ery 23% — 2% 20 
12 Duke Power (1) —" =e ee, 49 41% Internat Util, A (3%)... 42% 41% 41% —1% 600 : 
1% Derant Meters — 1h O20 6st | 22% 14% Do B 19 12 IT.) 14,400 10% 
2, Bur Co, Ine, A , a... 11 4% Do warrants TH —"% ‘400 .. 
Ms Du ctts ; ee ae <1,, | 100 93 — Do part pf (7) .. 9% 94 i -—2 350 
2°. KAST STATES PW, 57%: 54% — 3% 6,00 54% 324 25% Int Hos Mills (1.80).... 28% 25% 25% — 2 600 .. 
27 East Roll Milly (1'2):.. 28% 28% 28% — % = 100 53% 45 Inv Equity Co, Ine (2). 52% 52° 52% .. 2700 51% 
201, Edison Bros Strs, Inc.. 21% 21% 21% — 1% 4 pin 9% 3% Iron Cap Copper ...... 4% 4% 4%— 'y% "800 4% 
2’) Kisler Elee Corp... 27 023% 25% — 1% 1,700 a3 41% 33 Irv Air Ch Co, Inc (2). 39% 35% 36 — 4% 12,400 321, 
73 Elee Bond & Shure. 9% M15 12% — Gie317,900 ile 14% 9% Isotta Fraschini (1.05).. 10 9% 9% — & ‘300 9% 
210% Doe pr 1) . 107% 106% 106% — Ye 1,000 106% 18% 11% Ital Superpwr, A . 16% 1% 1% — 1% 1,400 15% 
77's Klee Investors (b6%). 156% 136% 10 — 2% 30,400 152 1h 5% Do warrants - O% 9 9 —4 m0 | my 
$ Do Spf i) 9% 98% 98% — |, 1,000. ; ; paid : 5 
Elee Pow & Lt opt war 45 40 40 - 4 7,400) «(39 i 46 JOHNSON MOT CO.... 48 46% 48 #=4+2 200 
of bo 2d pr A CTD 19% WS 09% — ", 100 ° 20 12 Jonas & Naumbarg 13 12 12 —1 wo 10 
oo Emp G & F-um pf (7) ” _ 95% 155% 100 ag iti Do cum pf (3) oon ae 4th 46 ne 500 43 
ee Eee Bow part (3).. 38 3 Sh — % Ome OM 7% 4 KAN CITYP Svtc... 5% 5% 3%—1% 200 
Pigh yp Gy OOP. OF oD ee 108 105, Kansas G & KE pf (7)..105 105 105 — 110 
14% Evans Wallewer Lead. 19% 17 17% — 14 8,100 16% | Zi% JS Karstadt (Raddlph) .- 23 Sms ee 
Mt Kureka Pipe Line (4).. 65 #2 65 + thy 40 “14 S a ame Tales 4p A CEA) % if & — s 
17 FABRICS FINISH 1% 17 «(17 1% 20) 13% | 50 (31% Keyst Aircraft Corp. su” 338% 34% — "ye 7,500 38 
_i% Fageol Motor . Ys & 1 41% 40% Eleinert (1 B) Co (2%) 41% 40% 40% ..” 6100 40% 
7? Fajardo Sugar ... 3 40 100 3% 1% Kirb Petroleum % M% 2 + 900. 
20 Fairchild Aviation, A % 5,800 21% 24 .75 Kirkland : -% 1 1% + % 1,190 % 
1% Do A rta, wi..... 400 006«1% 28% 23% Klein (D Emil) Co.... 24% 24% 24% —1y% 200 
10 Falcon Lead + 23s 600 at 291, 19° Kien pt pf (41.40). 19 19 19 Re wo! 
oi? Fandangze Corp. ...... % 12,800 3% 37 30% Knott Corp (2.40) 32% 31 32% 494 900 30 
26'¢ Fanny Farmer Candy — . nm 72 44 Kobacker Stores . ao wm OW 4 & 400. 
Shops (1) + ss 12% 5%Kol-Br, Ltd (Am Sh).. 6 5% 3% — % 8,400 4% 
10% Fansteel Pveturte <2 eae a” 15% 15 Kruskal & Krus (14)..15 15) 1h) +} 100 
46% Fed Water. A (i + 7% 6,900 49 101% 100 Koppers GE pi yo wt wm * e fo 
A1%, Federated Met the ‘ai. ™% 2m) 29% cn dee — ‘ he eimats ales aaa Hy : 
64% Federal Serew (73%). -8 wn. 45% 37 4 LACKAW’A SEC (4)... 87% 37 “4 Im we 00 
 6Ferro Knamet, A Oy -3% 200 ia 41% 13 Lake Superior Corp 18% 13 14 — 3% 1,600 
260 «Fiat rets ... a J 26,800 27% 3544 20% Lak Fdy & M (2.40) 
Do stk deb ris.... 1% 1,700 9 13 1% Land Ce of Fla : 
Film Inspecting Mach. ue sm) 81% a0 Lane Bryaot, Inc (2) + 
Fire Ax of Phila (21%) 1%, Wr 49% 33% Lazarus F & RK Co 35 
Firemen’s Fund In (5) -3 B00 110% 18% 18% Leath & Co i : 
Firestone Tire & R (8) 2st —5 1,000 2754 38% 25% Lefcourt Realty (1.4). ; 
leo pf «7 - 11% wo 39 36% Do pf (3) 
First Natl Copper : ~ & 4.00 172 149 Lehigh ¢ & Nav (4) 
Fla Pwr & Lt pf +7) % 2H) an 20 Leonard Fitz ctfs 4 ¥ 
» Fokker Aircraft 7% 20,81") 48% 6% 3% Leonard Oil cee - r 1% 
Ford Motor of Can, A 4% 31,800 47% 6 44 Lerner Stores Corp 45 4 58% + 1% 2,000 57% 
lw ris 12% 2,100 Soy 4% ST Ley (Fred T.) & Co (3) 57 a 7 = % MM 47 
De t+ im 52h BO% 15 11% Libby, MeNeil & L - 12% 11% 12% — 4 700 11% 
Ford Motor, Ad, retx % 26,200) 16% 220% 167 Libhy-O Sheet Gi (2). .172 167 168% — % 750 165 
Foremost Dairy lrod. Me Hoo 23% 18% Lily Tulip Cap Corp... 21% 2% 21 + &% 3,900 20% 
22 Lo pf . % , 1.700 «22 28% 23% Lien O11 Kefining (2).. 35% 382% 34% — % 2,000 32 
25% Foremost Fabrics -1 1,400) 254% 264% 19 Lait Brothers (1)...... . 21 204 21 at 1,400 
24% Forhan Co, A (1.10) - \ 20,800 24 494 234, Leews, Inc, deb rts .... 23% 23% 23% — 2% 20) «19 
13% Foundation For’n Shs - 1 4,100 13% 4% 6% Do war. 82 8% 6% — 2% On 
25% Fox Theatre, C1 A... —2 Mw 24% 22% 15% Londen Tin Syndicate - “oS 
304) Franktin Mf (ts - %& 40 35% (Am rets) (2) ...... 15% 16% D%—-— % MO 14% 
R5% Do pf «7. ee - ¥% a uk > Rn 67 Lane Star Gas (2)...... 90 74% 8 + 5% 5,19 79 
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mittee are still influencing financial sen- 
timent, although Berlin seems to have 
been more deeply impressed than Paris 
by news in that regard. On this market 
opinion remains relatively hopeful, on 
the ground that, even if the experts do 
not come to agreement in the matter of 
reservations proposed by Schacht, there 
will still be left open the government’s 
decision on the question. 

The following closing quotations were 
ecorded on the Paris Bourse May 28: 


BONDS 

Vrepee. 
Rente 4% 1917............-. : 91.00 
Rente 5% 1915-16...:......... 101.20 

BANKS 
Banque de France.............-.....-- 25,650 
Banque de Paris et des Pays Bas..... ,305 
Banque de |’Union Parisienne Mas ha one 2,475 
Comptoir National d’Escompte........ 2,150 
EE op icc ce censecdcecscse 250 
Societe Generale .................+.- 1,914 
Credit Commercial de France......... ,898 
Banque Nacional de Credit............ 1,779 
PUBLIC UTILITIES. 
Cie. Generale d’Electricite............. 3,775 
Energie Elec. Fy Littoral Medit...... 1,380 
Energie Elec. du Sud Ouest.......... 1,760 
Union @ I eid dnc gs ccinnecse 1,350 
RAILROADS. 

Chemin de Fer du Nord..... 2,565 
Paris Lyons Mediterranean......... 1,406 





Canal de Suez 
Hotchkiss & Cie 
Kuhlmann ; 
Mines de Courrieres 
Pechiney 

St. Gobsin, Gpeuny. Cirey 
] 


Schneider & C 
Haut Katan 
ja 
Air Liquide 


It seems to be admitted that in any 
case a great step has been made toward 
definitive terms. President Hoover’s ac- 
tion to facilitate agreement in the mat- 
ter of —— annuity accounts has 
also been much ——— in the mar- 
kets. It has had the effect of encourag- 
ing people who rely on the weight of 
American opinion in forcing German ac- 
quiescence to believe that the Washing- 
ton Government may bring about a more 
conciliatory attitude. 

In the meantime, money continues 
abundant on this market, and the situa- 
tion in that respect is not likely to 
change, since the Sinking Fund Office is 
steadily purchasing rentes and reimburs- 
ing defense bonds, thus throwing on the 
market very important sums. This is the 
reason why the Paris markets do not 
trouble themselves about the rise in 
money elsewhere, even in New York. 

It would be only indirectly and through 








which Paris is interested that a higher 
bank rate and more costly money at 
York or London could affect the Paris 
market. How far it would affect the 
American situation is a point on which 
opinion differs. 


Westinghouse Electric International Co. 


One of the largest business alliances 
ever effected between French and Amer- 
ican industry came into existence, it was 
learned, upon the conclusion of negotia- 
tions between Schneider et Cie, a leading 
French industrial organization, and the 
Westinghouse’ Electric International 
Company, foreign subsidiary of the 
Westing rouse E beiate and Manufactur- 
ing Company, for the joint formation of 
an electrical manufacturing company in 
France. 

Through the participation of the ex- 
by Schneider system the new com- 

ge by expected to play a leading réle 
A the manufacture in France of heavy 
electrical machinery used in railway elec- 
trification, — plant equipment and in 
ship propulsion. Through the participa- 
tion of the Westinghouse interests, the 
new concern will have exclusive rights in 
France to the full range of Westinghouse 
patents covering the manufacture of 
equipment of this nature. 
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; 1a 26% Car Pwr & Lis, ‘50... 99 98% 98% - % 14 9 | 100% 99% Nat Food Prod tis, 1944.100 99% WH- % 18 
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94 «Cities Sve G Pi —- % 16 101% ++ ial Ind Pub Ser 5s, ‘66.. 98% 97% 984+ \4 her 96% 85% CAUCA VAL COLis,'48 37% 85% 35% — 24 29 85 
4 » , 104 101 Pwr 6%s, g n_1933. 101% 11g 101% * Me 34 101% 87% 81 Cent Bk Ger ts, 15 : 
ou 102% Cleve El os ta, 50.A = % | 103 100 S ; Texas Util 7s, 1935. 100% 100%. ee Siig 82% Do Gs, 1952 A’ a3” B14 By ass ‘. 3 8 
1 bs 3 i P 2 -% 5 Me Miccceonece y4 — y 7! 
10088 — O ws 93% oom Cane | Inte: 48, D,. 19° 6 = 91 81% — % 50 90% 98% 96% Chile Mtg Bank 6s, 193197 90% 97 — 4 AT) 97 
99% 87 a ; l E 101 1952, Ser 98 9s Ss — % 3 .. 100 93% Colum Ag Mtg Bk 7s,'46 94% 93% 93% ‘ 93 
96 Cue went ‘ais 4s,°57 Me Me — 1y wx 100% 97% Onto River Edi 5s, Masi. or 97% 97%-— % 1 88 84% Commerz & P Bk5%s,'37 85% 84% 84% — 1% 192 85% 
1s 101% CGR (GE Lap ot B 5s, F,’65. — Ltn ean — \ © sc 102% 97% Osgood Co 6s, 1938...... 91% 9% V%R— % 1 - at an Cuba Ce A, 6s, 19m) < ™% 97 9F — \& ss 
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SS 2h Some Tee &. “41... 80% NOK NO + 1 2 88% | 961; 91 Pac Invest 5s, A 93% 92% 92%— % 12 92% | 96% 92 DANISH MUN 5s, 1953. 2% 92% 92% — 4 2 
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88% io Danke Gulf red Bigs, AAT 80 78% 80 +1 37 78% 108 100% Pittsburgh Steel 6s, 1948.102% 102 102 : 11 102 96% 90 Frankfort City G6%s, '53 91 9 90 — B% 15 89 
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91% 8&8 Emp oil & Ref 5%s.'42. 99% 89% M —- YL, G3 NRL "08% 944, Procter & Gam 4%s,'47. 96% 96% %%+ % 11 98 93% emus Con Mun 7s, *47 i 0 26 ve 32 96 
101% 93 FABRIC F ts, A, ‘39. 9% 93 Me le 5 sey | 104 100% QUEENS G&E5%s,A, 52.101 100% 100% — % 26. 2. oT” Gases 1947 .......... 85% 831% 851, 4-1 6A 85% 
86% 84% Pairbenks Morse in 32 04, fie DOs Ye 4 Sth | 10M) M04 RELIANCE BE Go.'t. 00% OO% SO % 31 0% | * opened P 
94% 91 Firestone Cot M 5s.'48. 92% 91 92 32 91% 9 «(98 Arms 5%s,'30 98 98 98 z 37 : is A s1 81 —2 2 .. 
95 «=6. 92% Firestone T & KR is, “42 HH 94 D4 - % 18 94 102% 98% Richfield Oil 5%s, 1931.101 100 100 — % 19 100 103 9 HAMBURG EL 7s, 1935. 100 9% 9% + % 4 99 
9% 92 Fisk Rubber ss. '31.. 04% 938% %%— % ee 99% 99 og og ee 9 «699% ~—~O.. 21 99% 88 82 Hamb El St & Undged Ry 
93% 87% Florida P & L ‘h4.. 90% 88% 88% — 2% 84 8x 88% 83 Rochester C P 3s, A,'33 87 86% 86% + % [6 87 ; Sg eeepriee 33% 32% s2% —1 20 82 
98 97% GARLOCK PACK 63,39 98 97% 9B + es 9% 93 Ryerson & Son is, 1943.93 93 93 — % 8. 96% 93% Hanover Credit 6s, 1931 95 3% 98% .. 7 93% 
97% 93 Gatineau Power 5s, 36. 95% 934 93%—1% 31 9% | 99 goysT L GAS &C ts, 1947. 85% 84% 85% + 1 ee Oo, Py Se ea). Fe 
100% 96 M41..... 97 MM OT N.. 97% 91% Sen Antonio P 8 56,B,'58 95% 93% 93%— % 12 94% | Bi. S94 Harpen M Co Gis, 1949. . am 86 =~ % 7 on 
86% 83% Gen Am Inv 38. A. “72. 96% 85 Schulte R E 6s, a ‘ % ang Ital Bk 7%48,AC'G3 88 88 Be 2 S cs 
—....... ¢. a ae ¥ 2S ... without com stock.. 8% 85 85 — 2% i4 91% 86% ISARCO HYDRO 7s,'52 88% 88% #8 — 2 2 89% 
103% 103% Gen Ind Ale 6's. “44. .103% 103% 103% 54 1014, M% 92% oo (E W) Sie. 43. 94% 94% 8U— % bss 82 75 Ital Super 6s,'63 ex war 78 77% 77% — % 28 Tig 
102% 9 Gen Laundry 6%s, ‘37.100 99 9% 4% 15 .. 8% 7 Se Inc, 5s, m™% 2 79 — % 10 09 | 82% 75 JUGO MORTG BK 73,'57 77% 77 774 — 1% 34 77 
87% 69 General Vend 6s. "37... 74% 71 71 -—1 31 74 9% 91% Shawia warp Panny t “67 92% 91% 91%— % 71 905% r : eggs 8, 4 % A 34 «77 
98% 9 Georgia Power “is. ‘67. a 9 % 83 95% | 98m 94 Sha M 7s, 1931.. 98% 96% 96% ss, 2 8 Se eS eS. eS eee Ct 
100 «698 Goodyear T & KR 5's. *! 9 99 ; we 93 90 Sheridan Wyo 6s, 1947.. 90 90 90 on 7% 92% MEDELIN 7s, E,1951 944 91% 994 — Y% Sg 
108 105% Grand Trunk 6'%s. °36..107 106% 106% — 4 18 103 112% 101 Silica Gel @%s, 1932....107 107 107 = 106 99 93 Mendoza 7T%s, 1951 .... 96% 94 94% —1% 36 95 
90 Guardian Inv 5s_ A. "48 92) 92 92-2 ee 100 99% Sloss-Shef pur 6s, 1929. 99 m. Rig 96% 94 Montevideo Gs, 1959.... 954% 94% 94% — 1% Bsn 
jo f+ aod Gulf og ove 8, “. +444 on - & 4 +34 pb. Sei —— Sy Bt 107% 102% NETHERL'NDS Gs, '72.104% 103% 104%... 7 
90% 94 Guit St Ctl in Al '36 94 94 OF ye Be” | peat ine Sk Pre@ Lt 65,A,2035 oe | ot othe oe Pe oe ee? gt a 
84% oe. HOOD RUB 5's. “36 ont o on + % 6 69% =e = aa 4 — . 19 9 90% + toe 89 Do 6% ma terees -- oe 83% = + L 56 85K, 
97 84% Do 7s. 1936 5 4% 8h 12 .. r a” | TES 4 : i O51. s.+ses a; ~ 
92% 82 “aoe. oF. Ne 6s. A.'43 34 82 sas —1 28 82% 102 99% Do As, 1952......-. 921 95% 80 RUHR GAS CO6%s,A,'53 82 B81 81% — %& 33 80 
92% 80% Do 6s, 86 83 84 + OY 520 RS 95 92 South Cal — Se, 188) 7 a -— Soi = Rumania moat 7s, '59.....84% 84 — & 24 84 
mi (97 tLLINOI | ry ; L 4%s. een ane Rte = —— = F oi. 38 98% 6 26 i 22 66 2” 134 SS i = . “4 - % 5 Lm 
“4 WY _ ‘ - y) * 2 9 4 
f21% 102% Indep Oil & Gas fis, *39.116% 113% 114. — 2% 314 112 97% 92% Southwest Cae sete TT Se MOR BON — 1% .= 1% 12% Do Shs, | ou M6 4 
P "ST OTM 2, ‘ = 96% “Ly iw ? 4 f o GY4s,19 ctfs of ‘dep 14% 13% 138% — 1% 67 «13% 
95% Indiana P & L 5s. A157 97% 96% 10% 4+ % 86 95% 107% 99% Southw P&Lt 6s, .- 100% 99% 100% 1% 31 100 
‘to 81% Intl Pwr See ts. B37 a = 47 95% | “on” 97% Staley (A E) Mfg 6s,°42 98% 98% 98% .. 18 98% | 101 98 SAAR BASIN CON7,'35.100 99% Wm + 4% 7 100 
92 85 International See 5s.'47 87 86 1 36-83 me! 126 “7 ard Invest 38,'37..127 127 127 oa S 101% 98 Saarbruecken 7s, 1935..100 99% 100 41 ee 
104% 102 Int N G 6s.°36. without w.102 103 102 . 22... 100 «99 «Strawbridge & C 55,48. 99 99 —% 5 96 = 91% Nanta Fe js, 1945...... 94% 92% 93 — 1 1s. 
6% 89% Interstate Power [s.'57. 93% 89% 89% — 2% my M0 % Lt 63,57 97% 96% 97 s 24 96% 100 «6% Santiago 7s, 1949 ..... 98 98 28% — 4 26 99 
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97 90% e2.. : 90% 90% 2% 16 90% 116% 100 ‘Statz Motor ~~ "Ths," 37.100 100) 100 os a og 94% 88% Stinnes (H) jis, “36, ex w 93 % O92 —1 7” 39 
105 9 aie. A. 47 18 86% 96% — 1% = 25K | 199” 100 Sam OM 5%s, 1939....... 100% 100 100% + %  32100% | 91 86 Do 7s, 1946, ex war... 89% 88% 88% — 1% 2 s4y 
83° 78 i. ex war 80 8 14 79 79% 48 Sun Maid Raisin 6%s,'42 53% SE + 1 26 52 100% 99% Swiss Govt 5%s, 1929.... 99% 99% 99% .. es 
is eo invest “Kauits, ee a 4s 10K, 98% Swift & Co 3s, 1932... 99% 99% 9% — % 39 99 92% 88 UNITED EL SERVICE 
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104% 108% JEDDO HIGHL C 6s, 19% 96 Texas Pow & Lt 55,1956 97 96 %9%— % 37 96% | 130 110 Do is, 1056 ........... 114% 110 110 — 5 1h 114 
cS Oe... 104 104 104 12 105% 97% Thermoid 6s, 1934...... 97% 97% — 1% 19 91% 84 United Ind Corp Gys, ‘41 86 5 BSR+ % 30 85% 
79% 7 KELVINATOR 6s, 1936. 100-«o98s Trans Lax 6%s,'37, x w. 1% 99 100 + 1% mn 90 82% United St Wks (%s,'47,A 84% 82% 82% — 2% G7 RY 
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N { F Securities 
Continued from Paye 1003 INDUSTRIALS. decline of international securities ‘in The new company will soon be incor- 


porated under French laws, with a nomi- 
nal capital of 100,000,000 francs ($4,000,- 
000), consisting ‘of different classes of 
stock, in which American and French 
participation will be approximately 
equal. A majority of the directors will be 
French citizens, in accordance with the 
laws of France. 

The present electrical plant of the 
Schneider organization, consisting princi- 
pally of the Champagne Works, will be 
operated by the new company, and sub- 
stantial cash investments will be made 
by the Schneider and Westinghouse com- 
panies for expansion and working capital. 

There are no present plans for public 
financing of the new company, to which 
the Westinghouse and Schneider organi- 
zations will contribute many millions of 
dollars. 

It is expected that the formation of 
the new manufacturing company will 
stimulate rather than cut down American 
exports of electrical machinery. The 
Schneider - Westinghouse — organization 
will be able to concentrate on the build- 
ing of all types of “yn! machinery for 
railroads, steamships and power plants, 
while it is pon that control appara- 
tus, accessories, gauges and other parts 
will be purchased in increasing quanti- 
ties in America. 
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OPEN MARKET— 


The quotations below 


are submitted by the firms 


Quotations are as of the Tuesday before 


FOREIGN SEC 


whose key numbers appear before each security. 


publication. 


URITIES 





GOVERNMENT—BONDS 
Key. Bid. Offer. 
Argentine 5s, 1954............ 81% 83% 
2 Austrian Federal 6s (per ir 
000,000) 2.2.2... Wy iy 
3 Seeded ctienh Ciekes 0% : 11 
3 Austrian Treasury 6s (per kr. me - 
,000,000) ....0... A ‘ 
3 Belg. Restor’n 5s (1,000 fes.) 2416 tn 
% Do premium 5% (1,000 fcs.).. 26 27 
Brazil Govt. 4s, 1889 (p. £20).. 51 53 
Do 4 ekees on 69 71 
Do 4s, i900 1... 60M 62 
Do 4s, 1910 ‘ 53 4K, 
Do 5s, 1913 . : ot 69 
Do 5s, 1895 ...... 661, 
Costa Rica 5s, 1911 (sterling 
EE, MMR. oo cc caa 7 76 
2 Czech. Premium 4\%s (per kr. 
1,000) .. ; ; 28% 30 
3 ll FP adéhce 28%, 30 
3 Czech Flour Loan 6s (per kr. 
SE itive daok ¢ks.2i 28 30 
Denmark 5s, 191$...... Seeecees 253 «258 
BS Senate atcanetata: 164 
Finnish Govt. 1958 5%s, ($ 
ee ‘ Sty 881, 
Do 6s, 1945 ($) 954%, 96% 
, 1956 ($).. i 98 984, 
8 Finnish Govt. 1918 (1,000 
aOR oeeppceg. 22 
3 French Govt. 4s, '17 (fs. 1.000) 34% «35% 
3 _ Do 5s (Vict.) (per fs. 1,600) 38% 39% 
3 French Loan 6s, ‘“‘U,"’ 1920 WA 41% 
3 French Prem. 5s, 1920 174 48% 
2 5s, 1920 .. ; 17, 4814 
2 German Govt. Liquidation Ln. 
(per reichsmarks 1.000) 
(without drawing rts.) 22 25 
3 ‘ — = 3 22 25 
2 Do (with drw. rts., rm. 100). 57 60 
3 ee Paap coseddce Oe 60 





OPEN MARKET—DOMESTIC SEC 


GOVERN MENT—BONDS—Continued 
Key 





Bid. Offer. 
3 German Communal Liquid 
Ln. w. drawing rts. per 
rm. 100) 5RLY 
3 German Forced Loan 4/5s, 
1922 (m. 1,000,000) 3 4g 
Brit. Fund 4s, March, 1910 85 88 
Brit. Nat. W. L. 5s, 1929-47 9744 99% 
Brit. Vict. 4s, Sept., 1919...:.: 90° 92 
Brit. Nat. W. G. 5s, 1929......101 10344 
3rit. Consols 24s.......... -. & 
Greek Govt. 1914. 5%......... 140 = («1150 
3 Hungarian Gold Rente _pre- 
wat uding ecpn. 76-80 
£10 108%, 12% 
2 Do 108, 1244 
3 Hungarian War Loan Ss & 
6s (per 1.000 kr.) 5e 124ec 
$ Italian 5% Cons. (lire 1.000) 414%, 42% 
Norway 6s, 1920-70 (kroner). .265 275 
Do 6'4s. 1944 ..... crores: 300 280 
2 Poland # 40 ($100) 74 76%, 
3 Do 74 764, 
$ Polish Gov “> Conv. Loan 
(100 zloty 6% T%& 
3 Rumanian Reconstruction 5s 
1920 3% Zi, 
: Do a 3% 
2 Russian 4 ‘tes, 1894 (per 
1, OM ° 5 5% 
Do cahetinccn ae 
2 Russiar man 54s, (1,000 3 
r ~ 3% 33 
$ D 32 3 


MUNICIPAL—BONDS 
Aires 5s.°15 (£100 pes.) ta 85 


Buenos 
Do (£10 
? Carlshad 
Warsaw 


5s,'21 





1 18% 
000,000 mks).300 


| INDUSTRIAL AND MISCELLANEOUS 








—BONDS 
Key. Bid. Offer. 
CUBA: 
7 Cuba Co. deb. 6s, 1955........ 70 80 
GERMANY: 

A. E. G. pre-war (m. 1,000).. 22 24 
Hamburg-American Line ..__ 31 33 
BANK—STOCKS 

AUSTRIA: 
3 Bodencredit (sch. sh.) sss 13% 14% 
2 Credit Anstalt (per sch. sh.) 7 7% 
3 ee / 7 7% 
% Lower Austrian Discount (per 

schilling sh.) ivan ‘ 2% Be 
i ee 2% 3hy 
3 Wiener Bank Verein. 2% 3% 
3 Mercurbank (sch. sh.) 2% 3 
FRANCE: 

* 2 Credit Lyonnais 124 §=129 
3 Do (per share) “i 124 129 
3 Banque Paris et Pays Bas 

(per share) ........ . .126 131 


GERMANY: 
Bavarian Vereinsbk.(100 rm.) 32) 34 
Bk.(100 rm) 42 445, 


“ 


3 Commerz und Pr. 

3 Darmstadter Bank (100 rm.). 5 61% 
tg SU ee epetigat poh wee 61 

3 Deutsche Bk. (100 rm.). 37% 38 
2 ih mcAbct deal Heh a Sate eal <ce 39 
2 Dresden Bank (100 rm.) 0 Erté] 
3 Disc. Ges. Bk. (100 rm.). ||’: 35% 36% 
3 Reichsbank (100 rm.)......... 70 74 
HUNGARY: 


3 Huagarian Discount 
B 
2 ae 


1K 160 








ey. 
ITALY: 


3 
3 


BANK—STOCKS—Continued 


Bid. 


Banca d’Amer. d'Italia (un- 
stp. sh. of lira 100) sand 
Do stp. “Ameritalia’’ 


Offer. 


° og 108 


INDUSTRIAL AND MISCELLANEOUS 


—S{LOCKS 


AUSTRIA: 


8 A. E. G. Union (Austrian-Ger- 
man Gen. Elec.) sch. sh 4% 4% 
FRANCE: 
3 Nord R. R. (per share) 98 102 
3 Paris-Lyon-Mediterranean R. 
. (per share)... 54 go 
3 Union d'Electricite (per sh.). 67 69: 
GERMANY: 
3 A. E. G. com. (100 rm.) 444 45% 
2 Hi ale 444, 455, 
3 I. G. Farben (rm. 200) 113 120 
2 NN ee we 113 120 
3 Hapag (per rm. 300) 79 83 
2 Hayden Chemical (100 rm.) 21 22% 
3 Karstadt (rm. 40) 18% 19% 
3 Nor. Ger. Lloyd (rm. 40) 9% 10% 
2 Tietz (per 100 rm.) 67% 68% 
HUNGARY: 
3 Rima Murany Steel (pengo 
SEE i550. 6un rectus 15 164 
CANADIAN BANK STOCKS 
Bank of Montreal, ex rts 335 336 
Bank of Nova Scotia 400 405 
Bank of Toronto. 258 260 
Canadian Bk. of Com. ex rts.286 288 
Imperial] Bank .. 254 256 
Natl. Canadian Bk. ex rts...175 178 
Royal Bk. of Canada, ex rts 347 
Provincial Bank ..... ; saan 147 








URITIES 





Key 


PUBLIC UTILITIES—BONDS 


° Bid. Offer. 

Appal. Pr. ist 5s, 1941........100° 101 

Asso. Tel. Util. 5s, 1942....°'. 91 sg 
Do 6s, 1947 ........ 98 102 


Broad River 5s, 1954 95 97 
California Pwr. 6s, 1931... 101% 
Cen. Gas & El. ist BAe: 1946.. 93 

Col. Power ist 5s, 1953... 


Col. (S. Cc? G. & E. 5s, 1936.. 96 99 

Columbus E. Power 6s,'1947.__102 : 

Cons. Gas N. J. 5s, 1936...... 98% 100 
3 % ert : 97 

Cons. Gas Util. 6s, 1943. 94% 96, 
Do » BOER sce; ao 97 

Cons. Trac. 5s, 1933 77 78 


Dallas Gas 6s, 1941 
El Paso El. 5s, 1950.... 
Gal.-Houston 5s, 1954 . oa oe 4 


Gas & Elec. of Ber. 5s, 1949. 100 100! 
Houston El. ist 6s, 1935 944, 96! 
Hudson Co. Gas 5s, 1949 100 19/2! 


Indiana Service 5s. 1950 90 455 














Iowa b. Serv. Ist 5s, 1957.. 96 97, 
Jersey Cent. P. & L Ss, "45. 98 100 
Jersey City, Hob. & P. 4s, 49. 42 44 
Keystone Water Wks. 544s,'52. 96 99 
Ang. G. & E. Ist 5s, 1961 9914 99%, 
Do 5s, 1947 ............. 103 «104 
Do 6s, 1942 ..... 10644 107%, 
Do 5s, 1939. 104 105 
Do ae 103 104 
Do Ss, 1949 ..... = 103 104 
Louisville G. & E. 54s, 1954. 102 104 
4 Appia ga 101% 102% 
inneapolis Gen. El. 5s, 1934. 100 
Mich. b. Ser. 5s, 1947....... oH 
issouri Pub. Ser. 5s, 1947... 95 
Mo. P. & L. ist ~ oor 100 102 
Mountain States . Ist 5s.'38 964% 99 
st «ee en 100 102 
Municipal Gas (Texas) 6s, "35.100 104 
Newark Con. Gas 5s, 1948... .100 102% 


Newark Passenger Ry. 5s.'40._ 9544 961, 
New Brunswick Pr. basi): ge? = ° 


Nor. Am. Water Wks. o4- -». 99% 100 
Nor. Jersey Ry. 4s, 1948 ||. 99 =: 100 
North Ont. Lt. & P 6s, 1946. 10344 104% 
Northern Texas El. 5s, 1940. __ 60 65 
 eeeeens 93 99 
Do a a epee eseccccce OO 99 
Okla. G. & El. ist 5s. 1950 97 99 
Do 6s, 1940 ..... ‘ -. 100% 
Pac. G. & El. ref. 6s. 1941. 109 110 
Do 5%s, 195: ot 103%, 1042, 
Pac. Lt. & P. 5s, 1942 1044, 1084, 
Paterson Ry. 5s, 1944 .. 
Public Light & Pwr. 5s 1945 93 95 
Puget Sound P. & L. 5i4s.'49.100 101%, 
Sao Paulo Tramway & P. 5s... 98): 
St. Paul Gas Lt. 5s, 1944... 100 
Diego G. E. 5s, 1947 99 101 
Do 6s, 1947 . 103 
Stand. G. & E 6s, 1935 go" lu) 
Do 6% g. ctfs. 1951 99 101 


Do theatre 99 i0i 
nited Elec. of N. Jj. 4s, i949. oo 93 


eastern States G. & E. 58,'41. 100 102 
Wis.-Minn. L. & P. ist 5s, ''44 97% 99 
Wiscon. Pub. Svc. Ist 5s, 42. 11:0 

Do Ist & ref. 5s. 1958 101 102k, 

Do ist ref. 6s, eas 102% 105 

















Key and Index to Open 


ie State Bank, 124 No 


3s—C. B; Ric 
4—Belzer & 


Security Market 


. La Salle 
‘ . Phone State 5550-1-2. 
See Page 


003. 
hard & Co., 29 Broadway, N.Y. 
hone Whitehall 0500. See Pays 1003 

Co., 1,127 Land Title Bidg., 
Philadelp Phone Rittenhouse 


©., 30 Broad St., N.Y. 
hone Hanover 2035. See Puye 99x 


6—Henry &. Doherty & Co.,60 Wall St..N_Y. 


one Hanover 1600. See Puge 998 


Ph 
“a & Cee 90 Wall St.. N. ¥. Phone 


ohn 









































INDUSTRIAL AND MISCELLANEOUS 
—BONDS 

hey. Bid. Offer. 
Abbott's Dairies 6s, 1942 . & 101 
Adams Express 4s, 1947 oo. & 81 
American Meter 6s, 1946....._ 102 on 
American Tobacco 4s, 1951. 86% .. 
American Type Fdrs. 6s, 1937 100 103 

Do 6s, 1939 - 101 104 
Am. Wire Fab. Ist 7s, 1942 18 100 
Andian Nat! Corp. Ist mtg.6s.105 ee 

ear Mountain-Hudson River 

Bdge. 7s, 1953 : P U4 105 

8 Beneficial Loan Soc. 6s, '39 99 100 
Biltmore Com, Ist 7s, 1934 100 10334 
Boston & Me. R. R. 144s, 1929 99 es 

RON, MD ws stun ccettccn 100 103% 
Chapin-Sacks 7s, 1934...) |)" 95 
Chi. Stock Yards 6s, 1961 85 88 
Clyde Steamship 5s, 1931. - 99 es 

% Collateral Bankers 6s, 1952 85 90 

8 © 7s, 1959 86 91 
Consol. Co: i! 1934 — 80 
Consol. Tobace; >= 85 Tv 
Cont. Motors Ist 6s, 1939. || 10% 103 
Eyuit. Off Bldg. deb. 5s, '52. 90 92 
Fisk Tire Fab. 614s, 1935. ocoe On 100 
Gobel (Adolph) 6s, 1936. 95 100 
Hoboken Ferry 5s, 1942 94 oN 
Int. Salt 5s, 1951 74 77 
Journal of Com. 6s, 1937 97 a 
Kern (Geo.) Inc., 6s, 1937 95 100 
Little (A. E.) 7s, 1942 ; 70 76 
Lwew's New Bro. Prop. Ist 

6s, 1945 -. 96 98 
Mallory Steamship 5s, 1932... 99 ee 
Merchants Refrig. 6s. 1937 97 100 
N. Orleans G. N. R. R. 55.'55 70 75 
N. Y. & Hoboken F. 5s. 1946.. 92 
N. Y. Shipbuilding 5s, 1946. 88 92 
Pierce, Butler & ierce 64s, 

1942 ~~ ae 80 
Pompeian Corp. 64s, 1940” 95 98 
Ritter Dental ss, 1936...°.) 102% 104 | 
Securities Co. of N. Y. 4s 50 by | 
Sixty-one Bway. Ist S'4s, "50. 97 99 } 
Southern Ind. Rys. 4s, 1951... 77 79 
Std.-Textile Prod. Ist'614s,'42. 94 96 
Toledo Term. R. R. H4s. ‘57. 90 93 
Tulip Cup 6s, 1932....7°......° 99 #101 | 
United P. O. 5%s, 1935 . 7 100 
U. S. Finishing 5s, 1929 98% 100 | 
U. S. Steel 5s. 1951. 111 - j 
Utah Fuel 5s. 19:1 --» 96% 99 | 
Ward Bak. Co. Ist 6s. i937°"“ 1016 103 | 
Woodward [ron 5s, 1952 90% 92% 

FEDERAL LAND BANKS—BONDS 
The securities listed below are inter- 
changeable coupon for registered bonds: 
i Nov., 1957-37 90 93 
4 May, 1958-38 90 93 
1\4 July, 1956-36 93 96 
4's Jan 1957-37 9314 96 
$\4 May, 1957-37 9312 96 
hy, May. 1942-32 94% 97 
tie Jan 1943-33 9416 97 | 
44. Is 1956-36 96 984. 
1, 1953-33 97% 100° | 
4 1954-34 9712 100 | 
5 Ni 1941-31 9713 100% | 
; May, 1941-31 971) 100%) | 
8—Steelman & Birkins, 20 Broad S6., N. ¥. | 

Phone Hanover 7500. See Page 992 i 

9—Chas. Sincere & Co., 281 No. LaSalle St., 

Chicage Phone State 2400 See 

Paye 1001 

10-C. C. Kerr & Co., IN Broadway, N. Y. 

hone Rector 6100. See Page 992. 

!l—Laird, Bissell & Meeds, 120 Broadway, 
N.y¥ Phone -Rector 4881. See Page 


992 


12—Grover O'Neill & Co., 22 William St., 
me ae 8224-5. 


ii—Otte & Co., 
Chicago. 


15—Seybolt & 
Sprin 
16—Harvey 


Newark, 


hone Bowling Green 
Inc., 29 So. La Salle St., 
Phone Randolph 4660. 
Seybolt, Inc., 1,387 Main St., 
eld, Mass. Phone 5-1736. 
yer Co., 24 Commerce S¢., 
Phone Mitchell 4394-5. 











RAILROADS—BONDS BANK—STOCKS—Continued 
(ONE HUNDRED DOLLAR BONDS) Key. Bid. Offer. 
Key. Bid. Offer. Fifth Avenue ........ 3,450 3,650 
B. & O. T. C. 4s, 1950........ 81 83 First National, New York 6,600 6,800 
Brooklyn Man. Tr. 63, 1958.93 95 Flatbush National ... “210-225 
Chi.. astern Ill. 5s, 1951.... 80 82 8 Fordham National 293 310 
‘lorida East Coast 5s, 1974. 74 76 Globe Exch 390 410 
Hudson & Man. refdg. 5s, ’57. 85 90 pace een ect eaees cocccnectOO - 
Mo. ian.-Texas Pr. 5s, 1962.. 97 100 Harriman National 1,400 1,430 
“—_ rt a - 100 103 I gc ace : 225 
_— = entral rfdg. 5s, 2013. .102 104 ; ; 
N. Y. & G. Lake 5s, 1946..... 92 96 Liberty National . — 
N. Y., N. H. & H. 6s, 1940...'103 105 Melrose National 300 320 
Nor. Pac. rfdg. 5s, 2047... 101 104 Nassau Nationa] 740 780 
Phil. & Read. Coal 5s, 1973.. 88 92 er Sy te teees ia _ 
eacing 440. 1907............. 96 ationa ark new E 
St. L. San ran. pf. 4s, 1950. 82 a | 6 Eee 20 22 
Seaboard Air Line 6s. 1945.... 74 77 8 National of Yorkville 225 235 
So. Pac. S. F. Term 4s, 1950.. 80 85 Public National ... 290 296 
Western Peitin be ig: vee = 10 Seaboard Cal aig Soils 1,010 1,030 
. te teee eward National 170 17! 
Sixth Avenue ...... 285 315 
JOINT STOCK LAND BANKS—BONDS Straus National .. 290 310 
extile ... : 62 7 
oar: eae Trade Bank ...0...)... 21810 335 
Do 58, 1957-37..2060052.22.'). 90s OCK 
Calif. at San Fran. bs, 1955.35 96 984 PHILADELPHIA BANK STOCKS 
icago 5s, ae te ; 2-245 
Dajles, Ss, Jan. 1966-36....... - f ‘ outs of teste as & Trust..141 145 
Des Moines (Iowa) 5s, 1953-33. 68 72 $ Bank of Phila. & Trust - = 
: , 4 Bankers Trust of Phila 127 = 132 
Wigs Carolina 5s, 1952-32.... 70 75 4 Central National Bank 930 960 
Fi Se, 1066-36................ 70 75 4 Corn Exch. Nat. Bank & Tr__176 181 
Firat Texas of Hous. 1943-33.. 91 94 4 Colonial Trust ... 260 275 
Groontmt<Neb-) 5s, 1953-33... 93 96 4 Fidelity-Phila. Trust 975 995 
neces rier 5s, 1968-38........ 89 93 4 First National Bank +7, 565 
5 + I disor ds%s oas.ceadic oe ated 4 Franklin Trust Co. 73 77 
Kan. Cty 59 1968-88. 02027 se st” | $ Germantown Trust 1-958 3.080 
‘ ’ ns ra rust o. 1, ’ 
tinseln Otek} 6a 1963-33. «88 (Be ot event ae 
a . , a ntegrity Trust .. , 160 
ioe Uy.) 5s, 1953-33... 95% gr" 4 Liberty Title & Trust 235 270 
, yf } na y? : F 5s, 19 “7 ° : 4 Manayunk-Quaker City Natl555 585 
— _ 54 _— | a iseree 91 + 4 Market St. National Bank... 60 620 
San’ Antonio (Tex.) ss, leeas a ot o Min meen are SS US 
— ; a + al in an rust. 630 650 
St. Louis (Mo.) 5s, 1954-34.... 78 82 4 Penn. National Bank R20 84( 
Union of Detroit 5s, 1957-37. . .100 102 4 Penn Co. for Ins., &c 135 140 
Va.-Car. Se, 1968-33........... 91 95 4 Philadelphia National Bank 196 203 
Do 5s, 1957-37 eee8e 960 a6 ete ae 95 ‘ Provident Lust Co ro 875 885 
: ea st. n itle rust. 66 70 
BANK—STOCKS 4 Real Estate Trust (assented)345 355 
American Union Bank.... 270 =—6280 4 Tradesmen’s Nat. Bk. & 590 ox 
10 Bank of America........ -.230 232 
Bank of Yorktown ex rts 260 270 CHICAGO BANK STOCKS 
Bank of U. S. units - +... 199 204 . 
Bensonhurst National 140 160 Central Trust Co. of 698 = 705 
Brooklyn National 175 182 17 Chicago Trust Co 865 = 875 
Central National .200 210 14 Contl. fll. Bank & Trus 805 81 
Chase ae 938 948 17 ie bart tee : 818 823 
Do new, w. |! 189 193 First National Bank, ex ris 885 890 
Do rights .... . 98 102 Foreman National . 1,050 1,055 
Chatham Phenix -815 825 Harris Trust & Savings 1,145 1,152 
Chelsea Exchange .103 109 17 Natl. Bk. of the Rep. ex rts. .244 247 
Chemical National 119 124 Northern Trust Co 860 870 
10 Commercial Natl. Bk. & Tr..740 760 Peoples Trust and Sav. Bk...532 536 
16 Continental Bank 93 100 State Bank of Chicago 785 790 
10 Do rights 53 60 Straus National . 378 380 
Corn Exchange new 191 196 Union Bank of Chicago 455 470 
(j-—James L. Cooke & Co., 231 So. La Salle 24—Wisner & Co., 26 Broadway, N. Y. 
MM... Chicago Phone Central 8200 Phone Bowling Green 6931 


See Page 1001 

14—Threckmerton & Co., 165 Broadway, N.Y. 
Phone Cortlandt 6610. 

19-—-W. W. Snyder & Co., 48 Wall St., N. Y. 
Phone Whitehall 6156 

20—Salmon, Weed & Co., Inc., 63 Wall St., 
N. Y. Phone Bowling Green 5858. 
See Page 992. 


21—-R. H. McClure & Co., 48 Rzchooge 
Place, N. ¥. Phone Whitehall 7461. 
SeePuye y92 

22—Dwelly, Pearce & Co., Inc., 115 Broad- 
way, N. Y¥. Phone Barclay 1534. 
See Page 993. 

23—Morris Gerbe: 23 Broad St., N. Y. 


rT. 
Phone Hanover 2543. 





25—John T. Murray, 115 Broadway, 
5525. 


26 


27- 


-Detwiler & Co. 


Phone Barclay 


~Buell & Co., 63 Wal 


N. Y. 


fall St., N. Y. 
Phone Whitehall 3020. See Page 992 


Phone Bowling Green 5920. See 
992. 


Inc., 11 Broadway, } 


MN. ¥. 
Page 


28—Nixon & Co., Land Title Bldg., Phila- 
delphia. Phone Rittenhouse 5080. See 
Page 1000 

29—Babcock, Rushton & (Co.. 127 La Salle 
St., Foaetee. Phone Central 8900 
See Page 1001. 

30—Pirnie, Simons & Co. Inc., £,252 Main 


St., Springfield, Mass. 


Ni 





~~ 
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OPEN MARKET—DOMESTIC SECURITIES 





LAND BANK STOCKS 







Key. Bid. Offer 
i Ne eee | 6 le 
Chic: | 8 CAE pe a! 8 16 
Dallas “es Da peat a wikee .9 1 
SE REkcccgewess 30 40 
Des Moines ..... 6 14 
eae ae 12 25 
I Sih n tasind a4 'sca'e a0 0: . 35 50 
Lincoln ‘6 Sears wate . 50 65 

orth Carolina (8) 123 135 
WS OE SS aa 100~=Ss «1110 
South Minnesota ............. 5 10 
Virgipian ($5 par)............ 1 2 
TRUST COMPANIES—STOCES 
Bk. Com. i sad 
Banc Sicily, oo rsh caidarent “36 89 
Bank of Y. & Trust.......910 930 
Bankers Trust, new : .-159 163 
Brooklyn Trust ......... ..1,130 1,150 
Bronx County Trust. ..540 570 
centre) Hanover . -.-400 406 

memere «....:.... ..-630 650 
Equitable ae % : ..655 665 
Farmers’ L. & T........ .1,850 1,880 
Fidelity, new ...... ..200 215 
Guaranty ....... 1,030 1,040 
Hibernia Trust ...... ...3385 345 
Interstate ......... . 880 390 

8 Irving, new ........ <0. ae 74 
Lawyers T. & G....... 393 403 
Manufacturers 280 285 

Midw Sa on an 325 
Murray Hill ..305 315 
| ees .293 297 
N. Y. Title s Mtge., new..... 70 72 
Times Square ......... -....185 195 
Title Guarenty, new..... 183 =189 
United States ...............4,300 4,700 

10 U. S. Mtge & Trust........... 740 8760 
INVESTMENT SRUST—STOCES 

8 American pentane com......107 109 

* 0 Bae eae. Sanh 

a us 8 eee ERD . 49% 51 

2 rer .100 102 
Am. Capital Corp., B com.... 17% 18% 

8 American & Gen., B.. - ll 

& — NO RAS eee ol areca ea 72 

 *. eae . 29 33 

8 American European Secs.....Interested 

8 American Investors, B..... 15% 16% 

8 _. RR 8% 

8 American Loan units......... 570 590 

: Am. Utilities & Gen’l, A...... 15 ny 

& Ange Intl. Corp. com. 2.25 

Atl. & Pac. Intl. Corp., units. 74 77 
Atl. & Pac. with — a ae od 

Do 6% pf., with war...... 44% 48% 

8 Bankers Financial “Trust 32 
Bankers Inv. Tr. of Am. com. 16% me 

Pe poe 3% «8637 

25 Bankers Sec. Tr. of Am. com. 18 20 

8 Bankshares Corp. of U. S.. A 8% 9 
Bankstocks Corp. et Md., B.. 9 11 

Seep : 45 51 
hy 9 eS 17% .. 

8 Beneficial Loan com..... .. 55 65 

8 British Type savestens, new.. 20 21 

8 Do old ..... ‘ io a , 

8 Govitel . Admin.. 'B, common.. 12 15 
Chain & Genl. Equities com.. 29 31 

8 Corroon & Reynolds Inv. 31 33 
Deposited Bk. Sh., Ser. Bl... 16% 17% 

18 Diversified Trustees ..... . 25% 26% 

Bi or ocnccsccccacce 22 22% 
Domestic & Overseas Inv.... 12 13% 

8 Eastern Bankers com........ 24 25 

PE Add abeddoncrececeess 145 151 

8 Equitable Financial, ‘‘A’’.... 19 2. 

8 Federated Bond Corp...... . Interested 

16 Fed. Capital Cap. com. . Interested 

& De Oem. ..... . 65 67 

16 Do 6% cum pf . Interested 

8 Do units ....... + 56 

8 Financial Invest. Co. of N. Y. 264% 27% 
Founders Securities pf....... 30% 31% 
Fixed Trust Shares........... 21% 22% 

23 Ger'l Bd. & Shs. é. & com...Interested 
Greenway Corp. com.......... 2. 

Oe eR ee 54 4 

8 Imperial Royalties pf.. 1.15 1.20 
Incorporated Equities 47 52 

8 Incorporated Investors ‘a 66 

8 Indust. Bankers units Pa 
Insuranshares, ‘ ---. 26% 28% 

28 Intl. Bankstocks Corp... ... 60 63 
a ae econ 62 

SE ono waa bee 66a ae ‘ FS 4 

Do G4% pf...........- . 

cS  € Serer ; . 89% 93% 

Do ctfs. << eae 154% 

8 Investment ‘Co. of Am. soa ane 45 

3 = eee 100 
Investment Tr. of N. Y. -- 11% 12% 

8 ——— Trust Associates. 48 50 

x vestors Royalty ........ ous .25 

12 _ Investors conv. pf...... | - 

ie Ok ERs ee rer rere ‘ 
mE EE Investors ..... 513 53% 

8 Merchants & Traders Bancsh. 13% 13% 

8 New Jersey Bankers Secs.... 3% (4% 

8 Pacific Investing com........ 1 34 
Railways Equities Corp., B.. 23 27 
cS eer 20 ‘+ 

8 UGE CI, Con ccecensdccee 41 

10 Reynolds Yovest. Corp. com.. 41 rh 

Do pf., ex wts........----0- 77 82 
Second Intl. Secs., A......... 61% 4% 

RAR eee 44 47 
EOE RE Ere 22 25 
Southern Bond & Share G. A. 2 33 

Do pf. $3 allot. ctfs..... , 47 50 
Straus (S. W.) units, w 50 53 

22 Trustee Standard Olishares. . 1 14 
United Inv. Assur. Sys. units.141% 144 
pat aw. As. =e. — > 20 
U; S. res Co ‘om. 

Tr., Ser. Al 2-8 13% 14% 
Do Co % See 4 oe 
po = os. ae a 

. Pi, GBS cocesecccse ee 

Do Bk. St. Tr., Ser. C3. ne 34% 

8 Dov ig ee - 

Do Canadian Bk. St. Tr 

Ber. D, @& Giv. ... 2.0.00 
Do Insur. St. Tr. Sh., Ser. F 24% 
Do Key Industry vagy H. 13 144% 

8 U.S. & ‘British Intl., A....... 30% 32 

ak OS eee rarer er rere i4 16 

A Cr 40% 42 

8 U.S. Electric Lt. & Pwr., A.. 40% 41% 

8 United Founders Corp. com. . 35 37 

8 Ungerleider Financial Corp... 51% 52% 

8 Yorkville Investing Corp..... 92. 102 








INSURANCE—STOCKS 
Key. Bid. Offer 
Aetna C. & S. .1,800 1,850 
I Se. sos acxtianadt oheeeee 710 = 730 
Aetna Life ....... ; 1 
20 American Equitable pals ine eee 37 
oe | WAS O*Se arta eerie: . 3 
American Reserve Ins. ...... 87 91 
American Reinsurance 92 95 
ID i056 00:35:05" paaaa Sead 510 525 


Baltimore ft. American, new.. 51 53 
Brooklyn Fi cg 26 


20 
20 Bronx Fire y EE 





heme 106 110 
a 34 36 
SERRE eae marae <. 40 45 

9 anuenee Fire & Marine....... 36 
9 Chicago Natl. Life ........... 20 24 
City of New York eer set: 720 486740 
9 Columbian Natl. Fire ........ 20 24 
1@ Commonwealth & Southern: P 23% 
Commonwealth .......... 2 ar 
Conn. G. Life .... 
9 Continental Assurance .. 
9 Continental Casualty 
9 Detroit Natl. Fire - 
SS). eae 
Ses Ee See 
30 Excess Insurance Co.. 
Federal, new ...... ’ 
Fidelity é “Castaity State aoe 
Firem Leased 
Franklin. Fire . 
oupemic ...... nasi kicutaaiate 
iE ais. ove-,5 a-a arkcdie alo and 66 
20 Globe Insurance ............. 41 45 
Globe & Rutgers, new...... 1,400 1,450 
Great American, ex rts...... 42 44 
Great American Ind. ......... 52 55 
SEE reer 83 85 
Halifax . 28 30 
os as 6 i.aiceh see iagioeele 34 36 
Hartford Fire itonqpegee aan 1,025 1,050 
Si SRR 820 840 
23 Insurance Co. of Phila....... 45 50 
Importers & Exporters ......109 113 
20 Knickerbocker Fire ... : sina 43 
9 Lincoln Natl. Life ...........128 132 
OO ae 37 39 
Maryland Casualty Pee FS 
Mass. Bond, new ........ 


, 180 
x Merchants i Manu, Fire Ins. 23% 


20 Merch. & ——. Papa ; 24 
SS ee ae "140 
Missouri State "Life ee ¢ 82 


Se 


North R 
Northern 
Pacific Fire 


National Casualty ...... 
Nationa! Liberty, new 
Nationa! 
New Brunswick Fire. . 
New England 
New Hampshire .... 
New Jersey ... 
New York Casualty........ ‘ 
New World Life _. ite hath 
New — Fire. 


_. |. SPs aee 





People’s Fire, new........ 
RS We a>. din. d wide o bier8 ss 980 1,000 
Preferred Ac. ................ 500 520 
9 Presidential Fire a Mastne. . 28 30 
Prov. Wash. .... :1890 895 
I sn. 2.s 50 seid os 26 27 
20 Republic Ins. "Co., Pittsburgh. 37 40 
TT aaa . 375 
-_ 2. 2. & lk +8 ahawscoe nea 175 =: 1185 
EE ae 1 1 
Springfield, ex rts......... ..185 195 
9 Standard Federal wire. . oo eae 26 
os Sylvania Fire Se tae MB “ 
yivania lg, wie Site ST atc ca 
_ ~ >See . 29 31 
co ee ,950 2,000 
United States Cas., ‘new. .110 115 
United States Fire . 125 35 


Westchester Fire 





PUBLIC UTILITIES—STOCKS 


Alabama Pwr. pf. (7)........ 111 113 
Arkansas r. & Lt. 7% pf..104 106 
Asso. Tel. Util. 6% pf..... 91 
EE Cinta cia<os pees oe t-vaees : 
Atl. City’ aes. 4a ‘?.- ones a 106 108 
Augusta-A. R. R. & Elec..... 30 
ES io ee 80 85 
Binghamton L., H. & * f. ©. 103 =: 105 
Broad River Pwr. 7% Fg a 102 8105 


Carolina P. & L. 


Cc 


Central — Pow. 
Do 


7% PE 1 
& L. pf. (7)...102 
7% pf....105 108 


ent. Ark. Ry. 


of . 98 
5&2. ¢)........02 
aes 10 


4 Cities an NG Sin c0 nips . 29 
A, Rahse 5.4 seb Gd0 ssw ey 96% 
6 Do pf., RSS ee ® 9 
6 ck 2 ere a 92 
6 Do Bankers Sees es ae 
Clev. -, eee 69 
Oe eee 112 
Col. Ry., 5 & Lt. pf., B (6%). 104%, 106 
ME GEE Nace tdsetsesiowsbin 
BOM 6. 0:5:0.0.500s 05.00% 000s kee 
Conn. Lt Png Pwr. 7% pf...... iM% 119 
OPER EA eS 
Consumers Pow. 6% pf -103% 105 
| EES RR RO 105 =106 
Dallas Pow. & Li ” i. See 111 - 
nag Power & Lt. 6% pf...108 110 
Derb Yn & Flee 7% -- . % 98 
Dulu Gas & Elec. pf.. 96 97 
Eastern Texas Elec. pf....... "104 «= -108 


Elec. Investors pf. 


(6) 
30 Empire Public Service, B.. ~ 13 


Erie Railways 
Do 7% vf 








OS aaa <. 60 ia 
29 Federal Electric 7% pf....... 122 «(124 
ee Peer ae 95 98 
Fort Worth Pwr. & Lt. 7% pf.113 115 
Gas & —¥ 4 peteen ei. «ke 44 & 
Gen. Gas & Elec. ctfs........ 30 
Hudson County Gas (8).... 145 ae 
CS. ft aaararasee 106 §=6109 
29 Ill Pow & Lt $6 no par pf..... 96 
Illinois Pow. & Lt. 6% pf..... 97 
[Inland Pow. & Lt. 7% pf..... 93 97 
Interstate Pwr. 7% pf........ 98 
29 Iowa Elec 7% pf Se EEE es 97 
= 84% Bs Re OIE SF Fe Ay! 93 
29 Iowa South Util PH. $b 50.8800 100 
29 SEO aS -- 90 93 
29 Iowa Ry & Lt ang ™ be tke 102% 
22 Do common .... ms bs 





PUBLIC UTILITIES—STOCK S—Cont’d 


Key. 


27 


29 
29 


29 
29 


AAAAANAAAAMAAARAMAaaaaauaa 


nk 


10 


Jersey Cent. P. & L. 7% i101 

Kansas Gas & Elec. 7% pf..105 

Kentucky Sec. (5) 200 
o pf. (6) 4 , 

Kings County Light 7% 110 


Lake Sup. Dis. Pw. 7% ¢ pf ...100 
Los Angeles G. & E. 6% pf. 102 
“. ~ pf. (6) 103 

107 
Mississipp! River Pwr. 6% pf.104 


Missouri Pub. Service pf 96 
Nassau & Sufk. Light 7% pf.105 
Nat. Water Wks. units ($4.50) 66 
Nebraska Power 7% pf 110 
Newark Consolidated Gas (5) 94 
N. J. Pwr. & Lt. 6% pf. 103 
New Orleans Pub. Ser. 7% pf.102 
N. Y. Steam Cor 450 
North Cont Utilities com 21 

Do 7% pf 92 
North Shore Gas 7% pf 96 
Northern N. Y. Util. 7% pf. ...107 

North Texas Blec 9 

Do 6% pf 25 


Ohio Public Service pf. (7) 108 
Ohio River Edison pf. (7) C 
Oklahoma Gas & Elec. e  pf..108 
Penn og & Light pf. (7)..109 
Penn Ohio P. & L. 6% pf 97 

Do 7% pf... ; 108 
Roch. Gas & El. 7% pf., B...103 
Sioux Citv G. & E. 7% pf 98 
Somerset Un. Mid. Let. (4) 70 


Tenn. Blec. Pow. 7% pf 104% 
Do 6% pf. 97 
Texas Pow. & Lt. 7% pf 113% 
Toledo Edison 7% pf 109 
Un. G. & E. (N. J.) 5% pf 70 
Un. G. & E. (Conn.) pf. (6) 92} 
Un Lt & Se 7% pr pf 101 
Do 6.36% od 97 
Utah Gas & Po e part pf 78 
Utah Pow. & Lt. pf. (7) 107% 
Utica Gas & El. pf 1032 
Util. Pwr. & Lt. 7% pf 95 
Wash. Ry. & Elec. (7) 550 
Do pf. (5). 96 
Western States G & E 30 
Do pf. (5) 99 

RAILROADS—STOCKS 
Alabama Great So. ord 140 
c. eee 141 
Chi., urination & Quincy. ..235 
. ~ e Louisville 127 
: 72 
cin, oR 6 430 
Gevdend ¢ Pittsbureh 7%.. T4 
4% 43 
Hocking Valley , 405 
Ill. Central leased lines 72 
Joliet & Chicago 136 
M., St. P. & S. S. M. leased 1. 59 
Mobile & Birmingham pf 75 
Morris & Essex 78 
N. Y., Lack. & Western 101% 
New York & Harlem 275 
Pitts., Ft. W. & Chi 134 
oe Serena 143 
Rensselaer & Saratoga 132 
St. — Bridge ist pf 114 
Do 2 f. . 55 
Tunnel . R. of St. Louis. ..114 
United N. J. R. R 


‘ & Canal.211 
Virginia Ry. ER, 
AERONAUTICAL STOCKS 


Aeromarine-Klemm 4 
Aeronautical Indus iss oe 
Aeronautical Industries, Inc. 24 
Air Investors . i 18 

BIO PE. no scese 38 

Do warrants . 9 
Airstocks, Inc., ex rts 56 
Alexander Industries pf. 86 
American Eagle Aircraft 10 
American Airports an, 


Cessna Aircraft, new 25 
Curtiss-Reid Aircraft cs eee 


Curtiss Robertson (units) 129 
Dayton Engine 17% 
Fokker Aircraft ist pf 21 
Heywood Starter 44 
Kinner Airplane and Motors 3% 
Lincoln Aircraft 114% 
Lockheed Air, new 19 
Maddux Airlines, new 11% 
Mahoney Ryan 18 
Mohawk Aircraft 8 
Mono Aircraft 5 
Do new ; 45 
New Standard Aircraft 15 
Pollak Mfg. ...... 8 
Stearman Aircraft eee 
Swallow Airplane Co 9 


U. S. Air Transport 
Warner Aircraft, new 29 


SPRINGFIELD, MASS. 


Industrial and Miscellaneous—Stocks 


Baush Machine & Tool com 3 
Chapin Natl. ... 355 


15 Chapman Valve . .220 
15 Cheney-Bigelow Wire com... :25 
30 Cheney-Bigelow Wire com... 25% 
15 Greenfield Tap & Die pf 103 
15 Hodges Carpet Co 28 
15 Holyoke Water Power. 675 
15 Holyoke Street Railway 10 
30 Massasoit Corp. units ‘ 16% 
15 Nat’l Equipment pf. 13 


Pp 
Springfield Fire & Mar. Ins. .192 





15 Springfield Gas Light 54 
15 Springfield Nat’l Bk 345 
15 Springfield Rys. pf.. re 
15 U. S. Envelope pf.. , 115 
15 Do common ...... 240 
15 Western Mass. Companies 69 
15 West Boylston 3 : 73 
15 ES. LPP vito es bons 6.446690 15 
SUGAR—STOCKS 
7 Fajardo Sugar Co...... 96 
7 poueeal Sugar Refg. Co.... 42 
7 New Niquero Sugar Ref. Co. 20 
H De Ph. Sugar Ref. Me 
<P ere 111 
7 puaee Pihstaten of Oriente pf . 18 
fie: Be'p > ance Rican mamas Co . 


Offer | 


_ 
o- 
nr. 


& 


tr 
poe 





id 
eo 
. 


365 
227 


264 
06 


72 





INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


Key. 


29 


29 


10 
21 


10 


Bid. Offer. 
Aeettes GoW, iisicasass.s pA 7 
eee 





35 OS raearr 
Book Ee 108 112 
Am. Hard Rubber (6) 83% 86 
ee rere 65 
Am. TAGE: CEA). oc cccccccese 75 80 
we A SRO 105 110 
Am. Meter Co. Sere 116% 118 
Andian Natl. Corp........... 36 38% 
Babcock & W. (7)...........122 124 
Bendix Service Corp.. re: 28 
Bethlehem Mill ............ - 24% 26 
Bohn Refrigerator pf. (7).... 95 100 
we” SR eee 47 52 
Bowman Bilt. Hotel...... bt ae 5 
oo FS XS 38 43 
Do 2d (60c). 17 22 
Bruns.-Balke-Collander ; - 112 
Bunte Bros 7% pf............ 103% 105 
Burden Iron pf. (2)........... 30 
COR. CIO sh cigiss cecccces 18 19 
fs Ee. I - as 
Carnation Milk pf. . 105 me 
Chicago Daily News com..... 43 45 
SF Sep errr 97 


96 
Clinchfield Coal Corp. (14%) . 12 18 
Claude Neon Lights, new... 33 34 
Columbia Graph hephones rts. ™% 7% 
oer” A Package Mfg. com. = 32 





CPOE Ss PhS ab aes esata aes 15% 
De Forest Phonofilm......... 2 4 
Doehler Die ast. pf. (3.50).. 34 39 
Douglas Shoe pf.............. 85 88 
Eisemann Magneto .......... 32 es 
"i A ore 95 100 
Gen. ny Rie . 109 Ss «113 
Graton Phe. 7 10 
Cs 2 Sacortearereeeer 57 62 
Hale & Kilburn ae 9 13 
Herc. Powder, new........... a 119 


Do pf. (7) 117 
Her’g-Hall-M. Safe » (8a).245 265 
Hudson River Nav. 30 





RE eae 92 
Industrial Acceptance pf.... 82 85 
International Textbook....... 21 23 
Jenkins Television............ 9% 10 
ye Se Bt BOS osc esc00s 5 10 

Fy yi ee 30 33 
Keyes iy Micchninkarh tg kaees 44 ro 
Lanston Mono. (6)............ 130 132 
| wit eS 92 97 
Liberty Baking - kee ue oens 59 63 
Man. Rub. (OOD)... 06.6 ..cces 
Merck & Co. pf. w eee er 72 75 
Natl. Casket Co. (3).......... 1 140 

Do 3 POT OE Oe LOTTE TEEPE 10 113 
Nat aes 7 
North Shore Coke & Chem... Interested 
Northern Mfg. Co............ 
Northwestern Yeast Co...... 173 178 
N W States Portland Cem...150 160 
Sh Ue See errr 5% 
ge Sr ere 9 11 

8 kh Se eae 88 93 
SD ie oo oe Osod bias F555 78 83 
Photomaton, n., B........... 14 18 
Pick (A.) & Co. 1% pf., w. w. 83 
Puritan Mtg. units........... Interested 
Rollis- eyes of America. 20 24 

ea a aa ee 47 52 
Roxy Theatre ae ee Pee eae . 2% 

ee err ore . 2 30 

De NOP aera ere 27 30 
Rumidor Cah. ..cc sce ccccc. 36 39 
Seaboard Oil & Gas, new..... 7” 25c 
Smith-Corona Type. (3)...... 48 52 
Southern States Oil......... 1% 1 
Splitdorf-Beth El........... Pa | T 
Standard Screw (8)........... 160 164 
Standard Textile Pr........ 7 10 

eS G& : Serre ie ae 74 

oe BAe .. 4 §1 
Struthers- Wells Co. ‘ 3 23 
gupathasias 3" a 156 161 
Taggart Corp. pf. (7)........ 100 §=6105 
TOCMRICOOS, TMG. 2 .s0s00000- 143 461, 
Trinity Portland Cem Co .. + 

Be GUNN ns 5c s5scek nee ss 
Tubize Art Silk Co.......... 95 
United Bus. Pub............ . 36 38 

RE a ee SS 94 
U. S. Finishing (5). ae. a 

SS St. Pee ee 93 
Walker Dishw. Co............ 33 37 
Welch Geepe auhes G)ia..2.6 ‘ 91 
Ot 2 eee .100 104 
Wee GONE is kas ca ccevncss. 22 28 
Wheatsworth 8% ........... 100 106 
Williams Alloy pf............ 35 40 
Winchester Rept. Arms...... 23 26 

EI PPS Pree 73 76 
Winch. Simmons pf.......... o- 25 
Zieley Processes ............. 28 34 

TEL. AND TEL. STOCKS 
Am, Teh, Tile. Bes Bodine vecees 5 

Sig ea enc AE 110 «112 
Asso. T. - Le oe: ee 102 105 

UT FO ee rr 56 

Bell Tel. of Can. (8)......... 160 165 
Bell T. of Pa. (6.50).......... 113 116 
Cin. S. Bell (4%).......... 118 122 
BD. @ Bag Te. Gives oesc cscs 66 70 
Int. Ocean Tel. (6)........ .104 : 
Lincoln T. & T. CB)... 22 00cc- 125 : 
Mtn. Sts. % es. Was sds. .150 156 
pe ES Re pare sasok ts 2 i's ae 106 
N. Eng. T. & T. (8). 146 150 
N. Y. Mut. T. (1.50)...... 20 4 
N. W. Bell T. pf. (6.50)......105% : 
Chico Ball TF. B. &. <8). ..... 110 §=6113% 
Prmie Th. (sce cs vcscesces .127 
Porto Rico T. (8)............-. 85 
Roch. ist pf. (6.50)......... 108% 

Sn, melt Tee. Oe. Ai... «2s .. 38 118 

So. N. Mang. T.. & T. (6):.-... 187 193 

Tri-State T. & T. (6)........ 118 a 
ee ee ere --» 9% 10% 
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BONDS 


Akron, Ohio, hy a wt’ 5s, due Oct. 1, 
1930-1939, yi to 4.50%, offered May 
23. Halsey od & Co., Inc. 


Associated ny yh Ceaitinn Co. pied ,000 
15-yr cone debs. ries “C,” due May 1, 
1 price yield) $ — offered May 29. 
Paine, Webber & Bonbri ght & Co., 


= & + oh Taly & Con sean Fran- 
cisco. 

Breakers Hotel, Long Beach, a 50,000 
ist = a ‘£m: ne igas .g Price 

e offer i : 
Straus & Co., N. Y 

Central State Edison Ce., $450,000 & 3 wo 
Series ‘‘A,"’ due April 1, 1949, price 
offered May 23. Yeager, Young & Dies: 
son, Inc., 

Dane County, Wis., $350,000 yieth 4.25% M &N. 
due May 1, 1939 and 1940, of- 
fered bal 27. Stone & Webster & Blodget, 

Deneen Ballding Wenatchee *: 

& Shs ue _i9s2-1941, rela 6. 
om, “tek May 20. Harper & 
Son, Seattle. 


Eastern Hills Realty Co., ae anne, - 
000 % ist (closed) oer, due May 
1931-1 rice 100, yiel 5 so. etiered 
May 22. he Title a & Trust 
Co., Cincinnati. 

a rya & West, ~~ Sygente, 

st s y ue May 
foo rice 100, Ry yt Buk, vattered May 20. 
John W. Gord ‘oronto. 

Erie ‘County, N r.seneie tps impvt 

due ete 1, 1930-1959, yield 

4. to 4.15%, offered May 27. The Marine 
Trust Co. of Buffalo. 

Greenfield, Albert M. & Co. $4,000,000 OAR 
sf debs (with detachable stock sub- 
scrip aan, parame), due May 1, 1944, price 

yield 6%%, offered Ma Ss. W. 

Bira raus $ Co., Inc.; Love, acomber & 

Co., N. 

Co. $300,000 10-yr " 

s f conv /i:bs, due May 1, 1939, price 
offered i*>» G rashears Co. 
Cahn McCave & Co., Los ns pry 

Lawyers Mort e Co. 000 gtd ist ctfs, 
ene Jan. 15, April 9 a April 15, 1934, 

yield d SK%, ¢ offered May 23. Lawyers Mort- 


Knudsen > camer 


Bs at Nunn ee Oe, 1,750,000 15- 
r sec 6% debs, Series ‘“ & S, due 
arch 1, ha ay 98, yield 6.20%, of- 

fered May 27 1C. e & Co., Inc., 
Chicago; P. Vv. Mitchell & + Cleveland. 
Merchants & Manufacturers Seguetiies Co. 
#1. 000,000 1l-yr 6% g notes, J & D, due June 
, 1930, price , yield coe. offered May 
Hathaway Co., N. 


BONDS 


900 Argyle (The), Chicago, 10.000 lst ser 
g 64s, due 1932 1939, pr ce 100, yes 64%, 
Srtered May 20. Leight & Co., hicago. 
Riviera Apartments, Kansas City, $700,000 
ser ist, due Oct. 1, 1931, to April 
1939, offered May 21. Straus Bros. In- 
vestment Co., Chicago. 
Koselle, N. J., Borough of, $939,000 6s, due 
June 1, 1930-1939, yield 5%, vottered "May 
28. B. J. van Ingen & Co., N. 
Rothschild’s Building $450,000 ist ieee 
§. ue Nov. 15, 1929-1940, yield 54% to 
. offered May 20. Arthur Fels Real 
Estate-Mortgage Co., Kansas City. 
Schenectady, rt me City of, $1,086,988 Bg)-1948 
or re - e F 35%, due June 
yiele 20%, offered May oo 
ib (AA °& Co. ; poeseeen & Son; Stone 
& Webster & Blodget, : 2 
Seattle, Wash., City of, amas municipal 
light bid ie plant a and & 48 due June 
90%, o ; 


fered May 27 
Bidsedee & 


Sisters of Mlsericorde $300,000 Ist ser 
due May 1. oe. peice 100, _ oe, 
error es ay 23 iegler & West 
en 


Southern Pacific Co. $6,825,000 bas ~ Wy 
etfs, Series ‘“‘L,’’ due June 1 P we 
yield 6% to 4. 95%, offered me Esta- 

; Old Colony Co L. Da 
Co. ’ ; Edward Lowber, FStokes 
Co., Mielechiake 


Southern Pacific Potten } Gate Ferries, Ltd., 
$5,000,000 Ist s f A &O, due April 1, 
1949, a 99, yiel "3.60%, offered Ma 28. 

E. H. Rollins & Sons; Anglo-London-Paris 
Co. Anglo-California Co., Inc., San Fran- 
cisco. 

State 5 Louisiana $589,000 5% & 4) 

Dec 1938, price 102.65, pee 4.65%, of- 
fered » 29 ibernia es 
Inc., N._Y¥. and New Orleans; Whitney 
Central Banks, New Orleans. 

Torente, Canadn, City of, $10, 214,000 5% 

J & D, due June 1, 1930-1 . 0 
pa! offered May 29. Chase Securi ies 
Corp: Continenta) Illinois Co., Chicago; 
A. Ames & Co., Ltd.; Royal Bank of 
Canada, Toronto. 

225 Merton mene Agaatmenta, Detroit, $170,- 
000 ist 5 be , due May 1930-1939, price 
100, yield 6%, offered ay 22. Straus Bros. 
Investment Co.., i. 0. 

Westchester Co., N “eS. 649,000 5.94% ctfs 
of indebtedness, z., June 5, 1930, yield 
5.65%, offered ‘May First National 
Bank ; & Hutziler; F. S. 


Moseley & Co.; Old Colony Corp., N. Y. 
Western” Building wr. ist ser g 

54s, due May 1, , to May 1, 1944, price 

96, offered May oO First Union Trust & 


Savings Bank, Chicago. 


News of Philadelphia Securities 


Continued from Page 1000 


Utility Company for the Carpenter 
hydro-electric development of the Arkan- 
sas Power & Light Company. These 
turbines will operate under a head of 
89 feet and will be similar in design, 
but of smaller size, to the units now in- 
a in the Conowingo plant. 

P. Morris & De La Vergne, Inc., 
f.. now constructing for the Phoenix 
Utility Company two units of 31,000 
horsepower each to operate under a 
head of 82% feet for the Great Falls 
Power Company, Montana. 


Equitable Investing Corporation 

Equitable Investing Corporation has 
declared an initial quarterly dividend of 
1% per cent on the Class A common 
stock, payable in Class A orm stock 
on June 15 of record May 3 

A report covering kg ‘first three 
months of operation is being prepared 
and will be mailed to stockholders within 
the next few days. A preliminary sur- 
vey indicates that realized income was 
at the annual rate of 12 per cent to 
15 per cent on average paid-in capital. 

Although units of one (1) share each 
of Class “A” and Class “B” common 
stock will continue to be dealt in, ar- 
rangements have been made to buy or 
sell dividend scrip at the rate of $28.50 
per share of Class “A” common stock 
plus a minimum brokerage charge. 


North American Industrial Loan Co. 

Martin & Co., Inc., investment bank- 
ers, have offered a part of an issue of 
20,000 shares of common stock of the 
North American Industrial Loan Co., a 
new corporation formed by Philadelphia 
interests to engage in the business of 
making small loans to individuals in 
Philadelphia and vicinity. The company 

has been* - anized under the laws of 

Dela an authorized capitaliza- 
tion 40,000 shares of common stock of 
the par value of $25 per share. The The 
is priced at $32. 
dS of this financing will me . 
the company with a capital of ,000 
and a surplus of $100. 

The new compnng has entered into a 
contract with the National Management 





Corporation of New York City, affiliat- 
ed with the Industrial Banking Corpora- 
tion of America, which gives it pony oon 
fit of experienced supervision. 

The company proposes to enter into an 
arrangement with one of the largest in- 
surance companies in America, by which 
the lives of borrowers, without extra cost 
to them, may be insured for the amount 
due to the loan. In such cases the com- 
pany will thus be insured against loss in 
the event of the borrower’s death. 

Over one-half of the present issue of 
20,000 shares already has n sub- 
scribed by the Industrial Banking Cor- 
poration of America and directors of the 
company. 


Current Security Offerings 






BONDS 
West Virginia, State of, $4,500,000 4%% g, 
J & J, me Jan. 1, 1932- 1945, yield 4.60 § 


$e offered May 29. pesmes Co. of 
vs te Detroit Co., Inc.; Old Colony 
| BS Bankers Co. of N. y. Dewey 


Bacon & Co.; Hannahs, Ballin & Lee, 
N. Y.; First Minneapolis Trust Co., 
Minneapolis ; Kanawha Banking & Trust 
Co., Charleston. 


STOCKS 
Affiliated Investors Inc., 10,000 units of 1 
share Series ‘‘A’’ cum pf, J, A, J & O, 
no par and em: common at ses per 
unit, offered >. 


Craigmyle & 

Vought & Co., Tne., ; 2 
American Seontonsiing Co. 50,000 shares 
capital, no par, price $12.50, offered May 
20. American Broadcasting Co., Seattle. 
Apetee Investment Trust of Kentucky, 
Inc., 30,000 shares ca 7 in units of 1 
share 54% ist pf ($1 1 share 2d° pf 
(no par), 1 share amen (no par) at 
125 per unit, offered May 19. American 
nvestment Trust of entucky, Inc., 
Louisville. 

Central States Edison Corp. 40,000 shares 
common, no par, price $6. 0, offered May 

Yeager, oung & Pierson, Inc., Y. 

Consolidated Commerce Corp. 60,000 shares 
common, no “7 An ay 24. H. R. 
Coshnear & 

Corron & Rey eal Corp. 
mon, no par, price 1, 
Merrill, Lynch & Co.; 
Co.; J. * 


75,000 shares com- 
offered May 
vt Dulin & 
Sisto & Co.; W. Wallace Lyons 
& Co., Ee 


Dominion - Scottish Investments, Ltd., 
,000,000 5% cum zoscemens? reference, 
M, A & N, par $50, and com- 
mon, price $25, in units of 1 share pref- 
erence and 1 share common at $78. er 
unit, offered May 24. Greenshields & 
Montreal. 

Fidei Comiso, Panama-American (Panama- 

American Trust Co.) 40,000 shares capital, 
rice $23.50, ssteget May 28. R. H. Mc- 
lure & Co., 

Frost Steel & Wire Co., BAe. $1,000,000 7% 
cum ist preference, F, M, A & N, par 100, 
price 10€, bonus of 3 shares no par com- 
mon with 10 shares preference, offered 
May 24. A. E. Ames & Co., Ltd., Toronto. 

General Aviation Corp. Ltd., 00,000 shares 
capital, no par, price $5, offered May 14. 
De Respinis & Co., Los Angeles. 

Great Northern Investing Co., Ine., 13,000 
shares Class “‘A,’’ price $28, yield 7.14%, 

a Northern Bond & 


Kimball-Krogh Pump Co. 27,500 shares Class 
“A,” no par, price $21.50, ‘offered May 20 
Goldman. Jacobs & Co., San Francisco. 


STOCKS 


Guaranty Founders Trust 200,000 shares 
Class “A,’’ no par, offered May 23. E. E. 
Baseare & Co.; R. A. Gallagher & Co.; 

M. Dickinson; John D. Woodfin; John 
Te Hawkins: Glover & Co.; T. K. 
Allister & Co.; Atlantic Mtge. ‘Summum 
Co., New Haven. 

Lindsay Nunn Publishing Co. 40,000 shares 
$2 divd series conv preference, ue ar, 
rice $30, yield 6.67%, rs tm Ma aul 
RF Dodge & Co., Inc.; R. techall & 
Co., Cleveland. 


National Assets Corp. 25,000 units of 4 
shares 7% cum pf, F, M, A & N, par $25, 
and 4 shares common, no par, at $125 per 


unit, offered Pend 24 ational Assets 
Sales Co., N ‘ 

North peonadh wath Industrial Loan Co. 20,000 
shares common, par $25, price $32.50, of- 
fered May 21. Martin & Co., Inc., N. Y. 

Pass Automatic Totalizers, Ltd., 30,00( 
shares Class ‘‘A,’’ par $10, price "$10, ‘of- 
fered May 17. Pass Automatic Totalizers, 
Ltd., Toronto. 

Pinchin, Johnson & Co., Ltd., 66,667 Amer- 
ican shares representing ordinary shares 
(1 American share equals 3 ordinar 
shares of £1 par value each), price $42. 
per American coare. offered May 28. Hall- 
garten & Co., N. Y. 

Professional 
America unsold 

rice $11, offer 
asualty Insurance Co. of 
Brooklyn. 
a ge Co., Ine., 
common Class ‘‘B,”’ no 
May 19. Samuel McCreery & Co., 
delphia. 

Reinvestment Associates, 400 units, $500 per 
unit, offered May 15. Slayton-Learoyd, 
Inc., Boston. 

Southern Pacific Golden Gate Co. $1,685,000 
6% oe F, M, A & N, par 100, price 

$98, yiel 6.12%, 


alt oe Insurance Co. of 
ortion of 60,000 shares, 
May 28. Professional 
America, 


common Class ‘‘A” 
par, offered 
Phila- 


offered May 28. H. 
Rollins & Sons; Anglo-London-Paris Co 
Anglo- California Co., Inc., N. Y. 


United Hellenic Bank Shares, Inc., 10,000 
units, partic pf and common, par $10, in 
units of 1 share pf and 1 share common 
at $15 per unit, offered May 14. United 
Hellenic Trading Corp., N. Y. 

United Li nt & aw Co. $50,000,000 $6 cum 
conv Is A, J & O, no par, price 
100, Macm Ba, Steed pay 22. Otis & Co.; 
Bonbri & Co., Inc.; Harris-Forbes 
Corp. ; Field, Glore & Co.; J. G. White & 
o Inc. ; Dominion Securities Corp.; R. 

Mitchell & Co., Y 

Winton Engine Co. N the) 33,000 shares 
common, no par, price $73, offered May 
24. August Belmont & Co.; John Burn- 
ham & Co., Inc.; H. W. Noble & Co., N. Y. 


News of Canadian Securities 


Continued from Page 1002 


body & Co., J. W. Schwab, treasurer 
Cohn, Hall, Marx; S. W. Jacobs, M. P., 
and Sol Stroock, attorney. 

The company has bought twelve acres 
of land in Louisville and will use 1,000 
horsepower of electric energy at first. 
A building to cost $225,000 will be 
erected. About $600,000 will be spent on 
150 looms and other machinery. Plant 
will start operation Sept. 1. Capital of 
the new company is $1,000,000. 


High Trade Activity 
Official returns regarding Canada’s ex- 


News of Chicago Securities 


Continued from Page 1001 


months which showed good sales in- 
creases (May and subsequent months), 
the company expects to maintain approx- 
imately the percentage rate of increase 
shown in the first four months of this 
year. Sales of exactly $300,000,000 gross 
in 1929 would mean an increase of about 

000,000 or roughly 30 per cent over 


At the close of the year Montgomery 
Ward one to be operating at least 500 
genera merchandise chain _ stores, 
against 250 at the end of 1928; and, 
in — about 36 department stores 
in the larger cities of 75,000 population 
or more, including the department stores 
in the large cities where the company’s 
nine mail-order plants are locted. The 
Denver mail-order plant and retail de- 
partment store was opened early in Feb- 
ruary and the Albany plant and store 
early in May. 

ae number of chain stores in 

ration during the year at the rate 
— ion set forth above will prob- 
ably between 375 and 400, and aver- 
or number of department stores about 
27, which includes, of course, the 7 large 
department stores which were already in 
Mog at the company’s mail-order 
ts before the program of establish- 








ing chain stores and detached department 
stores was begun. 


Minneapolis-Honeywell Regulator Co. 

Rapid expansion of sales of Minne- 
apolis-Honevwell Regulator Company 
products has necessitated a building pro- 
gram which will increase the size of the 
company’s main factory at Minneapolis 
almost 50 per cent, it is announced by 
H. W. Sweatt, vice president and general 
manager. The present plant is o we 
twenty-four hours a day, a nigh 
having been added April 1. ie feo 
plants of the company at Wabash, Ind., 
are also working at full capacity and 
plant additions are planned there. 


Studebaker Mail-Order Co. 

Growth of the chain store business of 
the Studebaker Mail- Order Company is 
reflected in the company’s statement for 
the year ended March 31, 1929. Net 
profits for the second half of the year 
after taxes and all other charges were 
$433,714, an increase of $300,736 over 
the $132,978 reported for the first half 
of the year. e total of $566,692 for 
the year compares with $416, 882 for 
1927, an increase of 35 per cent. 

After dividends on the class A stock 
earnings available for common | amounted 
to $205,796 or $2.05 per share 


ternal trade for the first four months of 
1929 indicate a scale of activity unsur- 
passed in the past five years, according 
to the Canadian Pacific Railway’s weekly 
trade review. This is true both of im- 
ports and exports. Imports have been 
rising more rapidly than exports, bear- 
ing evidence of the increasing purchasing 
power of the Canadian people; but ex- 
pos have shown a healthy advance as 
we 


Exports and imports were higher in 
the first four months than in the corre- 
sponding period of any of the past five 
years. ee throughout the period 
show steadily increasing totals for the 
four months. In the case of exports the 
rise has been unbroken except for slight 
falling back last year, says the review, 
and continues: 


Imports into Canada for the first four 
months were valued at $426,808,000. In 
the corresponding period of 1925 their 
value was $263,548,000. In 1928 they 
were $364,421,000. 


The exports of Canadian produce for 
the Dominion for the first four months 
were valued at $357,692,000. For the cor- 
oo Ey part of 1925 their value was 
$300,198 The increase in exports 
during the quinquennium has been ap- 
proximately 19 per cent. 

In 1926 the value of exports for the 
four months was $344,661,000 and in 
1927 this advanced slightly to $345,571,- 
000. In 1928, however, the exports for 
the four months were only $337,079,000. 
The increase in exports for the past four 
months over the highest similar period 
during the five years was a little under 
4 per cent. 

Imports for home consumption in April 
show an advaance of $19,000,000 over 
April, 1928. The largest contributor is 
made by the trade group of iron and its 
products. Considerable increases were 
also recorded by fibers and textiles, by 
nonferrous metals and by non-metallic 
minerals and their produets. There were 
small decreases in the imports of agri- 
cultural and vegetable products, mainly 
foods, and in those of animals and animal 
products. All other classes showed ad- 
vances. 
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Transactions on Out-of-Town Markets 
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STOCKS. 

Sales. High. 

350 City Radio St. . 27% 

6,050 Club Alum’um 27% 


250 Cole’n Lp & 8S. 
2,277 Comw Edison. ana acs 
650 Comw Util Bat cccs38 § 











it Ree 
4) Cons Sv Co ctfs......... 35 
850 Consumers Co .......... 10% 
(2 | =—G 
360 Crane Co .. . 
ee eee 
450 Curtis Ltg Co 22 
550 Curtis Mfg Co.......... 32 
150 Davis Indus ............ 10% 
800 Dexter Co ... aneee ae 
200 Decker & Cohn. oo 
MP Be BRD. co csccceccs 20 
150 Eddy Paper ead a» sia 26 
9,200 Elec Househ'd .......... 55% 
7,600 Elec Res Lab............ 10% 
3.350 mp Feb © Cp.........- 29 
250 Emp G & F 7% pf..... 
330 - oO es Sree .. 91% 
eS 
550 Fabrics Fin Co.......... 
150 Feder Publ Co...... 
5,700 Fitzsi & Con......... 


1,850 Foot Burt & Co..... 
1,550 Foote Bros 








































SS OS ee oes 
350° om Barlk Co...... 
Te Oe 
1,000 Ginr C H Corp. 
1,0) Godchaux ........... , 
1,000 Goldblatt Bros ......... 
9,850 Gt Lks Air Co....... 
20 Gr Grip Sh Co..... 
100 Greia Bros ......... ° 
64,850 Grigsb-Gru Co........ 
350 Gen Candy Co........ 
1,050 Hall Print Co......... 
1,450 Hart Carter pf.. on 2 
0) Hartfd Tim pf......... 2% 
100 Hibbard S B & Co.. pra] 
4,150 Houd Hersh A. anise 
ee ET: aecescccs oer, 
4) Hormel G A....... 49 
150 Illinois Brick ...... 30% 
6,390 Insull U In, Inec......... 4g 
of OE ae eee > 
a. 3, ae 7% 273 
3,000 Iron Fire Vt Ct...... SO, Bi, 29 
850 Jefferson El Co....... . 48 “) 
7.7 Kalamazoo St...........112 103% 107 
3,450 Kellogg Sw ..... alee ee 13 i3 
2,750 Ken-Rad Tu Co.. .. 2% = 24 
w Kuppenheimer — ‘ 40 eth) 40 
406 Keystone S & W .... 43% 42 42 
20 Lane Dr Sto.......- .. 1% 144% 14% 
A OE ars ons ae 21 22 
MW) La Salle Ext by eiatk> cen. ae 3 3 
“Mn Leath & Co........ - 18% 18 18 
1m) Do war ..... “ee 6 6 6 
40 =Do pf ........ Ls oeenk ae 40 42 
2,900 Libby MeNeill .......... 12 12 12 
#4) Lincoln Print’g . “at 22% «21% 22%, 
oO = =6Do pf pwasesveea xe 44% 43% 44 
1% Lindsay Let .......--- ia ee, 
11,350 Lion Oi) Ref......... ti 33 35 
200 Louden Pke . ‘ : 47 47 a 
m0 Lynch Gl epee 27 26 stile 
800 Meadows Mfg 1644 15% 16 
200 Mapes Con .... aed 38 38 38 
20 McCord R & M s. «ae 40 0 
™) Marks Br_ Tevpf.. . 2 22% 22% 
3m) Material Serv: ..... 31 31 
on (MeQuay Norris ......---- cs LF 
4,500 Mer & Mfg, A .....---- 20 23% 
1,150 Mid ¢ vontinent eee +o bt 30 301g 
4,100 Mid. West Litil......- 166 164g 161% 
RO Do G6 pf .c.ccrccccee . 9 98% 18% 
BO Do pl 4 ..-cccccceqeces 116% 116% 116% 
1% De 6% pr pf. 101% 101% 101% 
So Do pr pt ......--- ... 121 121 121 
200 Midiand Steel Pow... a 95 bel 
6> Midland Utilities pr pf... 96 oO Mi 
7.850 Minn Mo Vow Co.......- 42% 41% 41% 
GM Do pl .-ncescescsceeees 1024, 101% 101% 
nv Miller & Hart - . wcerccee £7 Hi 47 
7h) Minn Ho R Co.......... a2 71 a1 
650 Monighan Mfg .......... 20 28 28 
200 Monroe C hemical Cc 'o 1944 19% 19% 
SO TOD OT vaccscsccsscsess 39 3 39 
nh Montgomery Ward, A.... 134 13 134 
1,050 Monsanto Chemical .....153 149 149 
4,350 Modine Mfg .......-++- 72 67 67 
600 Mohawk Rubber .......- 74 53 53 
1,250 Morgan Litho .......... 29 25 29 
4,250 Morrell, John .........-- 79% 77% 7 1% 
2.800:Mo-Kans Pipe Line...... 35% 31% 32 
1,000 = Do ftB ...--cceerer voces B < a \y «a 
2,250 Muncie Gear, A.........- 23 21% 22% 
40) Do B .... cece ee ecesrces 1 \4 us 
1.200 Musk Mot Spec......-- . 28 26 27 
2,550 Nachman Spring .. eae 65 62% 63% 
“0 Nat Terminal pt ea. 5 aenene ae oth 16 
1,400 Nat Sec Inv...... tiene ae 30 30 4 
1,500 Do allot ctfs ...... 103-102 102% 
600 Nat Elec Pow, A 30% 30% 30% 
000 Nat Leather .......- 3% 3 3 
950 Nat Standard .........- 16% 45 46 
2,100 N & S Am Co, A......-- 36% 36 36 
1,225 New England Pow pf... 9% 96 06 
5,400 Noblitt Sparks .......... a 47 . 40 : 
1,75) No American Car ...... 1 4815 49% 
350 No Amer Gas ... 22 21 21% 
5S OU-O-Matic ....6.--66--- 25% 23% 24% 
2.650 Ontario Mfg ....--.--.+- 41 38% 39 
300 Oshkosh Over .......... 1 10% 10% 
TP BO OE bnes css ivcsaccce 24 23 24 
1,950 Tac Pow Ser, A.......+. 23% 23% 23% 
0 Parker Pen .......ce.e0- 50%, «48 48 : 
60 Pa Gas & Elec........ - 21% +$%21% 21% 
40) Peoples Light & Pow... 41914 48% 49 
1,550 Perfect Circle te 55 
DONO Seer Co occvecossevecces 27% 27 
1,600 Pottor Co ....... «++ & 31 ~ -a 
1,400 Polymet Mfg 5314 53% 
1,800 Tines Winter front seas 64% CAY% 
100 Process CO ....--ee.-eee R olf R 
39 Public Service .......... 247 2 2 
40 Do TH PF ..ncccrcceses 132 132% 132% 
17F BO RO PAF .ncsccccccee 248 247 «247 
6.850Q RS De Vry.......-++- 45 43 43 
2a aker Oats ............319 315 315 
4,100 Raytheon Mfg .........-- 74% «267 70 
900 Reliance Mfg .......-..+. 24 23 23 
2,650 Real Silk Hose ......... 77% 76% 76% 
1,950 Ross Gear ...... i iu 50 
700 Ryan Car 15 12 12% 
BFE TAD FED cc cccscwcccccnec % 
1,200 Ryerson, JT. 38 39 
7,150 Sally Frocks 29 29% 
“NM Sangamo Electric ....... 40% 40 40 
4) Saunders, 564% «56 5 
1000 Do pf 55% |S i 
“ Shaffer OE enge ene -.. 938% 93% 93% 
00 Sheffield Steel ......... 72 70 70 
¥) Sig Steel & S 14% 14% 
Do war 2 2% 
| > ees 20% 30% 
5,7) Sonatron Tube ......... 35 82% «383 
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STOCKS. 

Sales. High. Low. Last. 
“0So Colorado Pow, ooee Re 23% 23% 
“MS WG & Elec pt osqecee 100 100 

2,700 Stand Dredge ........... 3 31 31% 
ee SO BO BE, os ocevcccccas 34 324% 33% 
100 Ster Motor Truck ....... 32 32 32 
3,250 Steinite Radio .......... 31% 24 P+ 
500 Storkline Furniture ..... 25 23% 24 
2,000 Stude M O 17% 8 
* Ve 3 eer % 24 25 
#,150 Super Maid, C........... 63% 59 61% 
1,100 Swift & Co .........004. 12844 128% 
3,600 Swift International ..... 32% 31% 31% 
5 Sutherland Pa .......... 144% #14 14% 
2.950 Tennessee Prod ......... 26 2% j%BDe 
1,000 Time-O-Stat Ctl ...:.... 32 3 
250 Thompson, J R.. 48 47% 47% 
1 Twelfth St S A.......... 21% 21% =21% 
United Chemical pf ..... + 43 438 
3,300 United Corp pf.......... 2 27 27% 
300 United Dry D, Inc....... 17 16% 17 
SP Se TD in nccccscacces io 23% 22% 
800 United Reproducing a 27 2% WY 

31,40 U S Gypsum .......... 68 73 

ft: eee 5 5914 
1@OU 8 Lines .........cc00- 17% 17% 
) U S Radio & Tel re ri) 
'Utah Radio Pow 17 18 
«Util Ind Corp 22 22% 
po OS Ue Tee 264% 26% 
2"300 Van Sick Corp.......... 3 30% 32 
900 Viking Pump .. L 16 16% 
tS ye Pee 30° «29% 30 
100 Vogt Mfg Corp : 29% 2% 
600 Vore Corp pt pd......... 41% 39 40% 
200 Walgreen pf, w...... CC 6O 
“0 Warchel Corp ....... 19 19 19 








oo oe EE eee 2 29 2” 
240 Waukesha Mo .......... 180 170 170 
100 Wayne vier a 23 pa 23 
| it. S geese pe seses +. 40 % 38% 
HO West CU til, oe" verter eee 24% 2% &« 
So) West Pow Lt & Tel...... 33 32 33 
200 West Grocery Co. . 20 20 
1,150 Wex Radio Stores a) 43 44 
100 Wieb Stores, Inc..... con 42 42 
1,100 White Star Ref.......... mM 52 oye 
2,00) Winton Eng ............ 7 fs 73% 
> 4 OT 2S 81 5 ce 
150 Wolverine Cement ...... be 6% 614 
ti) Woodruff-Ed . oheh setae 2 24 
2,650 Yates Machine ve-s B%e 2% 28 
0 Zenith Radio ........ 40 38% SNE 
BONDS. 
$52,000 Chi City & C Rys 5s,'27. 84 81 S4 


6.000 
3,000 Chi Rys Ist 5s, 
00) Do A 
62.000 Do 
4.000 Do 
3,000 Do pur 
1,000 Com 
3,000 Do 


15,000 El Paso N Gas 
1,000 TInsull 


1,000 
3,000 


C C Rys Ist hs etfs, 27.344 83 Ry 


iy Mees Oses08 
B Ss, ’27. 
adj inc 4s, 
money 
Edison Ist : 
on, ‘48 
Do 5%: 43 





Util Ss, 


3,000 Met Elec Ry ist 4s, a 
Nat Prop 5s, °27...... 100 100 
So Union Gas “ys, 39 9814 98 
Wrought Iron Co 6s, 28, w» 98 99 


14.000 


» Ford, 
800 Fox Theatre 


CURB EXCHANGE. 
ST ICKS. 


Aviation Corp 
Arrow Aircraft 
Asso Gas & Elec 
Automatic Gearing 
Curtiss Airport 
Canadian Marconi 
Canadian Metal 
Canal Construc ° 
Chicago Rapid Transit... 
Chi Riv & Mch a 
Cities Service .. 
Curtiss Flying ...... 
Century Tire & Rubber. 
Consol Service . 
De Forest 
Fansteel ... ci 
Federal Water, A. 
Fidelity T & R.... 
d 











700 Grand a ee 
400 kk eer ee 
265 Grand Rapids Varnish. 
200 General Realty .......... 
1,275 Greenebaum, Inc ........ 
2,630 Har Orange ..... 
200 Johnson Motor .......... 
300 saeeres en er 
250) (sar 
7D ; McWilliams Se ha 
zon — Family Stores.. 
EE ak tie van ce nie 
4,100 North Amer Aviation. 
Se WN 65 hc0's 0.0'0500.0:06%: 
150 Reliance Ohio ..... or 
1,175 Reliance Manage ..... 
1,175 Roosevelt Fields ........ 
1,850 Standard Oil of Indiana 
565 Standard Oil of Kansas 
625 Stein Com ......... 
400 Sheaffer Pen ........ 
SED BD o086ccccceces 
1,410 Thomas Eng ......... 
* ) £5 
2,315 Transformer .......... 
400 Thermoid 
160 Union Tel 
2,050 Walgreen 
500 Amer Fur Mart 
1,725 8 Union G 
1,800 ae 
Los Angeles 
STOCK EXCHANGE. 
INDUSTRIALS. 
Sales. High. Low. Last. 
200 John Bean Mfg.......... 54% 33% 33% 
8,000 Byron Jackson ......... fe 39 39 
7,000 Douglas Aircraft ....... 37% 38% 
x Emsco Derrick & quip 37 ‘ 36 36 
360 Globe Grain & Milling... 31 30 
Se SO OE 05.5040 66 64 das 04 a Py 25 
196 Geotsear T & Rub pf...100 99 99 
43 Goodyear Textile 100 «(100 100 
90 Home Service pf 25 25 3 
300 Jantzen Knitting Mills.. 48% 42% 42% 
25 Moreland Motors pf..... De Ms By 
= Portland - 590 14% 14 14% 
330 Pacific Clay Products. | 33 33 
495 Republic Supply Co...... 61% 62 
254 Webber Show C & Fix pf oi Aw%y 24% 
PUBLIC UTILITIES. 
163 L A Gas & Elec pf...... ps 103. («108 
20 Pacific Gas & Electric: 58 58 58 
OP Me Oe scares peeedas nal 2 26 26 
1,400 Pacific Lighting 81% 82% 
105 San Joaq. L & Sp 7% pf. 115 114% 114% 





Los Angeles—Continued St. Louis 




















PUBLIC UTILITIES e BANKS. 
Sales. High. Low. Last. | Sales High. Law 
BD D0 GE ME oc é6 200s 191 10 a o1 42 Boatmens Bank ........250 215 
12,400 So Cal Edison. ; AB m% 8% 105 First Natl Bank.........440 13465 
60) =6Do = eee pf.. 60 6 60 280 1-3 Merc-Commerce ..........310 200) 
S05 | —6-Do Po ecese 28% 3 28 13 State Natl Bank.........215 210 
1,158 Do on ag 25% 5%, 
868 Do 5%% pf.... 24% , 2 TRUSTS. 
64 So Cal Gas 6% pf. 25 py 2 
7 Do 6% pf A. a 25 25 | 7 Frank-Amer Tr 251 
52 So Counties Gas 6% pf..100% 100 100 | ‘8 Miss Valley Tr 36 
40 St L. Union Tr..... 130 
BANKS. ‘ Paes 
54 California Bank ........128% 136% 136% STOCKS. 
ci tizens Natl Bank ......592% 592% 592% « Site P 
20 Farm & Merchants Natl. 490 490 490—Ss—sd| = soe eee Ind...e++-+++ BM 
20 Merchants Nat! Bank... . 23: 235 235 | mn hae ee ; 
50 Natl Bank of Commerce 45 45 45 165 Royd-Welsh ce oe ee 7 
10 Pacific Natl Bank .... 48 48 18 | SS When. tees eee ‘ 
10 Seaboard Nat! Bank..... 45% 45% 45% | is eateee af 
3,100 Sec-First Natl of L A.134\% 131 1324 | 225 Do pf : 
OILS. | 160 Champion Shoe 2 
| BS Chile By The. 96.0060 00000 2 
100 Barnsdall Oil A. 444% 43% 43% | #30 Cocoa Cola Bot.......... 5 ™») 
ast, 000 Bolsa Chica Oil A.... 2.80 2.35 2.45 | 465 Cona Lead, A......... 15% «14% 
8,400 Buckeye Union Oil ’ pf ; "38 35 3 W Elder bieaae 2 
300 Gilmore Oil .......... 12 12 12 1% Ly er ee ee ere 
G00 Holly Development Co. bts) 90 95 2 Emerson pf .. 
2,600 Macmillan Petroleum 3 | 5 Ely Walker 
2,100 Mascot Oil ....... ; | Do 1st pf... 
3,600 Merchants Petroleum j 133 F Medart 
7,000 Occidental Petroleum | 10 Fulton « 
1,000 Pacific Western Oil 60 Hussman Retrig Crvecces 26 26 
3,000 Republic Petroleum | Ere SF 18 18 
8,400 Richfield Oi! ....... | 20 Be FS Ob. nbs sscnasee 70 70 
0 RR OP rrr j Rie SRC GOO cccstecesddiccsve 66% «O64 
16,800 Rio Grande Oil ... | | es Oe ees 106 1% 
400 Signal Oil & Gas A. 250 Johansen Shoe .......... 38 37% 
5,500 Stand Oil of Cal. 40 Johnson S 8S 
4,400 Union Associates” | 25 Knapp ...... 


8,300 Union Oil of Cal .... 
20 Bwy Dep Store pf x w 





























10 Central Investment | 402 Key Boiler 
100 Foster & Kleiser 30 Lac Chr pf 
2,000 Golden State Milk > Landis : os ; 
700 Inter Reinsurance 707 Mahoney Air ...... : 
3,150 Lincoln Mortgage 65 Moloney, A. a, 
ep QED. seaddnys ise | 466 Mo Port Cem............ 2M 
7,700 L A Investment ..... - | 10 Meyer Blanke ......... ; 17% 
100 1. Magnin Co........ | 637 Nat Candy..........s-00% 24% 
800 Pacific Finance | Error 5) 
129 Do pf C....... 1,582 Nicholas Beazley... 
Fe 2 err ‘2 » Pedigo Weber 
1,337 Pacific National Co.. 8044 Rice Stix 
40 Seaboard Dairy Credit ae SO Be Mee ascites 
“) §=Do 2d pf 00 S 4 : 
“wy PT cccces 100 Scruggs 
130 Seaboard Securities Corp 16% e 46 46 } 146 Scullin 
5,800 Transamerica Corp . .138 133% 138% 3H) Sec Inv 
| >. D« of 
RIGHTS | ge S Me. 
2.000 Inter Reinsurance ... ? 6 ( j = “y ae . 8.. 
45,600 So Cal Edison .... 3.25 3.05 3.05 | 62 W me oe 
46 Transamerica Scrip 1.40 1.387% LAT 23 Stix Baer fr: 
BONDS. Webash Tel ! 
, agher ee eee eeeesrese « 
5,000 So Cal Edison Ss of '51.100% 100% 100% i Ot ORS WEet cscvnesces 90 90 
| 0 GE ness scustetecdbes 99 9 
CURB EXCHANGE. 
BANKS. BONDS 
730 Bank d'Italia ... “ir 1.75 4.50 4.0 $8,000 City & Sub 5s............ & 89 
14,000 Houston 5%s Mm 
OILS. 9,500 Moloney 5%s 
400 Atlantic Refining Co .... 66% 65% 66% 1,500 Scruggs | Ts 
10,700 Bandini Pet ......... 7 | $3 oer oe: os 
2,406 Barnhart Morrow 14 | 10/000 1 Rys 4s 7 
1,400 Bolsa Chica, B . 2.45 i Gila ioc 
900 Continental Oil 2 
15) Cypress Pet . 28% |} is 
29,200 Exeter Oil 1.7a i 
106,950 Globe Pet .. 08% Pittsburgh 
2,600 Hancock Oi) 42 - es 
12,400 Italo ............ 6Y, niet coe ae 
+ ie 3 See IOs % | ares ba — 
8,000 Jade Oil ks dha ha 18 | 1,097 Albee Gta): occ csdsas 7a 7 
1,200 Mexican Seaboard . f 48 | 1,515 Alum Goods Mfg ........ 32% 31 
3,000 Petroleum Rectifying 22% 21% #21% | 60 Am W Glass Machine , 30 40 
100 Rice Ranch .... 1.7% 1.75 1.75 at Do pf ........ --. 52 uO 
9,000 Santa Fe Oil Ais) 04% 1,000 Arkansas Gas eee 8 ™ 
4,000 U S Oil & Royalties. 1% .09 0914 6,388 Do pf sersarcecee BY 8 
6,700 Universal Cons ........1.75 1.62% 1.76 461 Armstrong Cork .... 72 69 
722 Wellington Oi] .........2.50 2.56 2 50 | 1.850 Blaw Knox . ss aed aihune ale 4 36% 
; 1,365 Carnegie Metals ...... 8 
INDUSTRIALS. 1} Cent Ohio Steel ........ 23 23 
100 Col G . E} haben ee 4 
oozes Aviation Corp of Del.... 21% 19 ; 19% 160 . pling Pi en A ad iM th, 
fa, CN wes eeseeeeces 2.50 85 2.40 | 199 Do pf... ance ee 23 
Be ag» 83%. 83% 831 30 Cran Mck & Hend...... 25% 25 
“ . a = o- 2,880 D L Clark ... feces MB 17% 
100 Claude Neon Lights, Inc, 36 36 3t 80 Devonian Oil 9% 8% 
00 Cons Aircraft .......... 41% 40 i 50 Dixie a & cia’: eae eee ‘ 19% 17% 
re of Cons Steel ...... tee 20% 19% te OY ere teers: 80 77% 
1,000 Do pf ......... 27% = 27 410 Donahoes, A 15% 
ok. Saar 30 27 5 ' tall . 
1,300 El . x + on? 200 Har Walker 60 
ii Slectrical Products ..... 27% 25 50 Ind Brewing 1% 
9,600 Fokker OPS 140 Do pf 2% 
1,200 Gladding McBean vane j 20 Jos Horne 36 
»,420 Internat! Projector .. } 390 Koppers Gas pf ........ 101% 101 
14,800 Kinner Air ..... . | 978 Lib Dairy Products .... 35 34% 
1,100 Kolster Radio 9,688 Lone Star Gas ........ . 40 74% 
3,500 Kreutzer Air ..... 200 McKinney Mfg .........+ 12 12 
44.600 Lockh d 
ckheed .......... 1,800 Natl Fireproofing ...... 17% 7 
¥ 700 Maddux ............ YG See em 34% 33% 
od eee sheen eect eens 330 Penn Federal ........... 4% 4% 
4 Minis , Be se eeeeee 1 ; } 400 Pitts Rrowing S Bee % 7% 
eseces oo = “ 196 Pitts & Gas ....... Ve 3% 
100 Do B ........eceeee 6 1,139 Pitts Plate Glass 69 
2,600 Samson Tire ..... 22% 440 Plymouth Oil ........... 244% 23% 
MISCELLANEOUS. = oe yee han a peebewescs i ps 
. JETER VIL. we cee wees > 
1,000 Chapman Ice Cream .... 25 24 24 2,000 San Toy Mining ......... OO 05 
800 rtiss Airports ...... 2% 1% 12% 270 Stan Steel Prop ...,.... 26 26 
1,181 District Bond ....... 41% 39 41% 310 Stan Steel Springs ..... 76 75 
62 Golden State Milk ...... 59% 59% 59% 145 Sub Elec Dev ......... . 8 22% 
380 Pac Amer Fire Ins ..... 67% 64 64 200 Union Storage ...... - 42 42 
180 Pacific Associates ...... 36 35% 85% 425 United Eng & Foundry... 44 42 
16 Paciiic Indemnity ......228 228 228 | 100 Pitts Invest Sec......... 28% 2 
500 Pacific Mutual .......... 113% 113 113 | 165 Van Alloy Steel ........ 71 70% 
4 Security Co units ....... 67 65 65 | 13 West Penn Rys pf....... x05 BS) 
43 So Cal Gas 6%% pf..... 97% 97% 97% | 260 West Air Brake ........ 46% 45% 
5 Title Ins & Trust ...... ) 800 800 220 Witherow Steel ......... 3 4 54 
10 Transcon Air Trans..... 20 20 30 ee! ee re ° ° 74 74 
100 — BARGE socsccccsse 17% 17% 17% 109 Follansbee pf ........... 96 95 
40 PPOs 47 45 45 0 Allegheny Trust ........ 365-865 
4,100 Western Air Express 78% 772% 72% | 47 Commonwealth Trust... .320 320 
MINING | 7 Duquesne Nat Bank ....375 375 
MINING. Exchange Nat Bank .... 89 89 
10 Fifth Av Bank .......... 155 155 
AON bb ccccovesses . 14 -14 14 36 Fir: y 
: Black MN ss pacveces J 01% 01% ‘01% * Aiba Rig Shy SS | . 
er-4 aeees ‘one -- 02% .02 02% 37 Pittsburgh Trust On "290 2 5 
23,2 Ace tipocseshie EA RI GC eee a 
4,000 Katherine Exten ........ 01% 0114 “O14 
14.000 North Star .....00.02. 12% 110 [10 BONDS. 
” Oro Amigo . 02% .02% .02% 2000 Ind Brew 
59,100, Shattuck Denn... 7 ‘17 ‘37 SEED End REO SE aon eses am. & 
36,000 Sunnyside Cons -- O14 .04 .04 y s 
ia Pn Reed rer a | 30 penn cma 
nited American ....... Os .08 03 100 Davison Cok aes 0 
8,140 United Republic... ||. 15135 ap lose eraee oh i‘? 
2,000 Western Apex .......... 01% .013 01% 0 1 a 
i] 6 11 jayflower Pras os 11 
18,200 Bright Creek ........ 10 08 .08 1,305 Natl Erie, A .......... 26% 
4 3 600 Penn Ind Units ....... 110 
RIGHTS. 7,645 Pitts Screw Bolt ........ 27% 
200 Mexican Seaboard ......3.50 3.25 8.25 ee 
400 Electrial Products ..... 1.75 1.70 1.70 14,150 West Pub Ser tc .,.....331 29 
1,503 Western Air Express ... 8% 7™% tNew high. tNew low, x Ex dividend. 

































































































































Lavst. 
ow 
440 
29! 
210 


251 
si 
330 


ao 


93 
99 
mH 

100% 
82y% 
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Transactions on Out-of-Town Markets—Continued 





San Francisco 


STOCK EXCHANGE. 
BANKS AND TRUSTS. 
ae. ong 


2,718 American Co 


"132 Anglo&Lond Paris Nat Bk 


1) Bank of Cal N A 
4.340 Transamerica 


STORES 


Corp 


10 Emporium Capwell Corp 
310 Magnin (1) 


34 Schlesinger (BR F), A 


2s 


ie 





FOOD PRODUCTS 


2,304 California Packing 

1,656 Dairy Dale, B........ 

" A Golden State Milk Prods 
2 Langendorf Un Bkrs, B. 

L376 Lesiie-Cal Salt ; 


INDUSTRIALS 


948 Atias Imp Diesel Eng, A 
1,{44 Aviation Corp of Cal. 
346 Bean (John) Mfg... 
31,570 Byron Jackson .. 
18,776 Caterpillar Tractor 

&W Clorox Chemical 
1,258 Consol Chem Indus. 
1.001 Crown Zellerbach pf, A 
12,7 Do voting trust ctfs 
2 “am Fageol Motors ‘ 

1,845 Foster & Kleise: , 
1,70 Lllinois Pacific Glass, A 
1 “BC Oliver Filters, A 
2438 Do B 
3,452 Paraffine Cos . 


eon 
31 


4h, 
20% 


INSURANCE. 
1,220 Associated Ins Fund ¥ 
474 Fireman's Fund Ins 11% 
1,302 Home Fire & Marine Ins 41 
314 Occidental Insurance 26 
OLLS. 
14,208 Honolulu Consol Oi!.. Hig 
1,702 North American Oil. oy, 
9,879 Richfield Ol ... Hie 
1,280 Shell Union Ol).. -.. 30 
18,661 Standard Oi) of Cal...... 77% 
3,18) Tidewater-Associated Oijl. 21 
4,883 Union Oil Associates w 
7,601 Union Ofl of Cal... Mi 
PUBLIC UTILITIES 
140 Great Western Power pf.106 
6.3 Pacific Gas & Electric. ww 
3350 Do tst p . 20% 
11,286 Pacific Lighting ‘ 
4.329 Pacific Pub Serv, A wy 
RADIO 
14,140 Kolster Radio ......... 38 
24,005 Magnavox ..... ™% 


SUGARS, 


7> Calamba Sugar Trt se 
> Hawalian Com! Sugar 
524 Hawalian enengyee 
110 Union Sugar ° 





PINEAPPLES. 


27% 
4M 
@s 


22 


cv = mC epee. 


Low. 


Last, 
138 





2s 





10% 
Ww 
ily 


2he 


1,050 Anglo Nat! Corp . 48 
7,465 Aviation Corp (Del) 224 
5) Alaske Salmon Corp. 21% 
9065 Bank of America ... 250% 
1,025 Bank of Amer of on 178% 
1,000 Bach Aircraft w 230 62 
385 Creede Neon Elec ‘pred. 59 
4,2) Do w i..... . 37% 
5,158 Columbia Stee . 11% 
2 Crown Willamette pt. -.. 28% 
2.985 Curtiss Airports .. 12% 
25 Durant Motors of Cal w 
375 Elec Prod of Oregon. 27 
%,7& Fokker Aircraft Corp 2% 
40 Golden Gate Ferry 35 
11,508 Ital Petroleum 7™ 
31136 Do pf . “ 
610 Kinner Airplane & Mtr 4.00 
6,785 Lockheed Aircraft ee 3 
5.900 Maddox A Lines, v t ¢.. I4% 
175 1. Magnin & Co pf 105% 
795 Marine Baacorperaticn. 34% 
2,145 March Calcul (new) 36% 
160 Natl Auto Fibres, v t c. 16% 
9,00 Occidental Petroleum 3.70 


910 Paci —, American 


0 p er ecees eee 
38) Pacific Associates, Inc 


© Pac Mutual Life Ins 15 
413 Pac Coast Biscwit vf 481, 
495 Pacific Equities i 
345 Pacific Western Oil IT% 
2,000 Palmer Union Oil . 12 
260 ome Petroleum 6.00 
2.775 So Cal Edison ..... 3 
= Sup Peet Cem, Bave . 4 
a UP ondéncussagee veces 29 
i Untd Aircraft & Trans. .125 
6,85 Universal Cons Oil ‘ “— 


4,015 Western Alr Express.... 


Baltimore 


STOCKS. 

Sales. High. 
840 Arundel Corporation 41% 
31 Atl Coast Line of Conn.. 186 
25 Baltimore Brick Co . e © 
172 Baltimore Trust My 
4,00 Black & Decker Mfg. 32 
70 =6Do pf -. 2% 
8 Central Fire Insu Co.... 33 
R Canton Company Stock. .380 

Ches & Pot Tel of Balt.. 


‘6 Colonial Trust Co rts w i 


Commercial! Credit Co pf. = 








1 
01 
39 Conttaretal ‘erest’ Co. | 250% 
Con Coal Co ..... 15% 
225 Delion Tire & Rub Co ‘orp. 4 
1,356 myesere potas Mill..... 29% 
10-20 =Do script ............. 28 
By) Bauitable, Trust Co.. 146 
143 Fidelity & Deposit ......: 302% 
211 Fidel & Guar Fire Corp. #4 
386 First National Bank . Vy 
122 Finance Co of Amer 7% 12 
35 Finance Serv Co, Class ‘A “ 
3 De pl 2. ccccccrscescssce 
727 Hendler Cr Co, Ine, pf. “W 





) 
“4 34 
13 113 
46% 48 
45 46 
16 16% 
32 12 
490 5.00 
5% 
43% 438% 
29 29 
2 125 
10 (1.60 
70% 70% 
— 
Low. Last 
aye 8688 
188 183 
ti 6 
196% 196% 
™ 
27 27% 
32 32 
) 380 
115% 115% 





Baltimore—Continued 


STOCKS. 
Sales. High. 
30 The Guilford Realty Co.. 25 
35 J W Crook Stores Co pf.. 51 
367 Maryland Casualty . 140 
105.Manufacturers Fin Co : 
33. «OC~@dDeo pf ‘ 
#9 Do 2d pf 
4+ Maryland Trust Co 
113 May Oi! Burner Corp.. 
2 Mercantile Trust Co 
200 Merch & Min Trans 
914 Md Mtg & Nat Title Co.. 3: 
187 Mon V Tr Ry Co 7% pf.. 
3 Morris Plan Bk of Balt. 
7 Mt Ver-W'dbry Mills pf.. 
1 Nat Bank of Baltimore. .27 











Low. 





2 National Marine Bank... 70 70 
308 Do rights 6 4 
1% Nat Sash Weight Co pt.. 30% 49% 
Nor Cent ‘ mm 8% 
978 New Amsterdam Cas.... 84% 80 
60 Park Bank SS. lL 
37 Pa Water & Power... 86 82 
2 Prudential Ref Corp war. 15 15 
142 So Bankers Sec Corp 488% 47 
40 Do pf. . . as 
131 Union Trust Co ee 32 
5,842 U S Fid & Guar Co. 2% 6% 
380 Un Porto Rico Sugar... 49 4H% 
230 =Do pf sean 51) 
605 Uni Rys & Elec Co . w 9 
34 West Ma Dairy op pf 91g 
20 «=6Do pr pf. wid ° . 
110 West Nat Bk... ° 36 
BONDS. 
$i) Baltimore City 49, 1957.. 4% 4% 
$1,006 Do 4s, 194.... O0 1" 
$00) = (Do 48, TMi cece cn 4, 
$2,000 Do 4s, 1962 coupon O B 96 Ons 
334,000 Bik & Deck Mfg 6%s,°37.191 185 
$1,000 Con G E L&P Co 4%s,'35. DHA 
$1,000 Ga Car & N R R 5s, ‘2 oU) 
1,000 Md Elec Ry Co 5s, ‘31. Wi, 
5.000 Do #%s, 1957.......... i 87 
$21,000 Pruden Ref Corp 6%s,'43.108 102 
3,000 Nor & Ports Tr Co 5s,°36. 97% 97% 
2/000 Pa Wat & Pow 5s, °40. ..101 1 
,000 Silicg Gel Corp 6%s, '32..107 107 
2000 Sandura Co, Inc, 6s, ‘40. ™% 4 
1,000 Stand G Equip Co 6s,20. 98 
$35,000 Un Rys Co Ist 4s, “40... 60% 60 
$13,000 Do income 4s, 1940.. 58) 34% 
$1,000 Un Rvs&E Co fdg 5s,°36 33 31% 
$4,000 Do ts, IH9..... -. 76 75 
$1,000 W Bal & Annap Ry ‘he,'41 73 73 
. a . 
Cincinnati 
STOCKS. 
Sales. High. Low 
437 Amer Laundry seca ae Sti 
0) Amer pe | Mini -» 116 115 
267 eo . cossces Ee 19% 
20 ya cncce ae Ss 
30 Carey PC Philip; eece . 85 310 
147 Churngold . ‘ -- 27% 2 
78 City Ice & Fuel... --+. DM FB% 
110 Cooper, new. -. 4 
~~ Do new p. we 604% SK 
72 Dow Drug. tendo” ae 2 
1,292 Eagle Picher. 17% 1t% 
627 Formica osececens . #0 
271 Gibson Art....... ; os 46 
22 Globe Wernicke. co 74% 
237 Gruen Watch. be) 
cs | =e nese P : 115 
125 Kahns partic............ 4% 40 
i171 Kodel Radio “A’’ cosse re Oo 
» Kroger .. ‘ ... 88% 88% 
261 Paragon ae 23% $21 
432 Procter & Gamble.. 375 369 
Do pt. os secon 165 
iM Pure Ot! Om pf -- 100% 100 
i 1o R% pf , -.112% 112% 
202 U S Playing Card. .100 98 
181 U S Print & Lith .110 100 
33 U 8S Shoe ee BY 5 
7 Whitaker .. ‘ . 3 73 
4 Wurlitzer 7% pf.........114 14 
PUBLIC UTILITIES 
501 Cinti Gas & Elec 07% Wi% 
318 Cinti Sub Bell Te) 119% 118 
1, = Cinti Street have! neesees Hi 45% 
WHCN C. eenvce 115 106; 
170 Do pf.. ; 864% «8S 
2%CNOT . -. 40 435 
27 Ohio Bell Tht pf.. 113 112% 
. 
Detroit 
INDUSTRIALS 
Sales. High. 
40 Air-Way Elect App 38% 
400 Alloy Steel, A 14% 
910 Automotive Fan & Bear 10% 
750 Baldwin Rubber units 2 
120 BD WD ncocccess 7k 
5. .708 Bower Roller Bearing 13 
3,320 Do rites . ‘ 3% 
083 Brown (John W) Mfg 31% 
238 Continental Dept Stores units. 70 
525 Copeland Product, B free 5 
600 Copeland, B, v t c...... 4% 
400 Crowley ‘Milner & “Co 4 
1,370 Diesel-Wemmer-Gilbert 26% 
1,140 Detroit & Cleveland Nav 16 
4,850 Detroit Creamery ........... 46 
128 Detroit Electric units, A 17% 
a . -e Oe EE posvecccnesccecs 2 
856 Detroit Motorbus ase 8 
1,000 Detroit Paper Pretincts 16 
ee Me GENE secenccescececes nee Ue 
4, _ Dolphin Paint & Varnish, B.. 16% 
HO Detroit Steel Prod ........ -. 6 
500 Federal Mogul ..... . 6% 
300 Federal Motor Truck ......... 16 
2,505 Federal Screw Works .... 71% 
200 Federated Publication, Inc, vt. 26% 
5,590 Ford Motor of Canada, A. ue 


070 Frost Gear & Forge......... 


1,910 General Fdry & Machine unit: b < 


1,812 General 
725 General 
5,306 B 
150 Graham-Paige Motors 
a 4 Grand Rapids Metalcraft 
Do rites 

5, on Hall 


Necessities 
Spring Bumper, 














"260 eR Spitzley, Class B 
1,100 Howell Electric otors, B 
3/285 Hutto Engineering, free ..... 
4,955 Jackson Motor Shaft ....... 


Kawneer 
5300 Kermath 
300 Kirsch conv Ws 
4 Makey =e é Machine 

300 Mahon (R C) conv pf.. 








Detroit—Continued 


INDUSTRIALS 


Sales. 
20) Marqguette Oil 
950) McAleer ......... 
200 Mich Steel Tube 


Products. . 
1,200 Michigan ; ‘ 
Bs) pf 
300 Muskegon 
7,700 National 

10 Nin Cigar 

100 Outboard, A 

30 Do BB... 

2.045 Packard Motor ‘ 
3,052 Parke Davis & Co 
715 Parker Rust Proof 

210 Do pf ; 

844 Reo Motor 

100 River Raisin Paper 
2,152 Riverside Forge 

150 Scotten-Dillon 

540 Second National 

304 Square D, A 
1,820 Do B.. 

1006 Standard Steel 
1,665 Stinson Aircraft 
1,025 Timken Axle 
6, 175 Tru-Lax . ‘ 

270 Truscon Steel ‘pf 

750 United Shirt Dist, Inc... 


Sugar 


Piston Ring 
Grocer 


Inv units. . 


Spring 


2) Universal Cooler, A 
2,400 =Do eine aeoe 
1,505 Universal Product 
#. 197 Warner Aircraft Corp 


White Star Refining Co 


3,345 Wilcox-Rich, B 

100 Winter & Crampton, A. 

So ee MD cencosss 

100 Wolverine Portiand Cement 
1,195 Wolverine Tube 


& Machine.. 


High. 


BANK AND TRUST COMPANIES. 
40 


4; American State 
2 Bank of Detroit 
5 Dime Savings 

52 First National 
% 


12 Highland Park State 
20 Merchants’ National 
$6 Peninsular State 


Peoples Wayne “Cuan. 
10 Equitable Trust 

20 Guaranty Trust. .... 
20 Guardian Dep Rec........ 
14 Highland Park Trust Co.. 
Union Commerce 


New Orleans 


LISTED STOCKS. 
High 


35 Chas A Kaufman Co,Ltd.152% 
4 Hibernia Secur 10: 
Hortman Salmen pf 
: Insurance Secur Co . 27% 
10 New Orleans Land Co 25 
7 Penick & Ford pf 
Lane Cotton Mills Co 
» Canal Bank & Trust Co 303% 
Hibernia Bank & Trust..102 
2 Whitney Cent Nat Bank .505 

LISTED BONDS 
10,000 Gulf States Pap Ist So. wh 
—, _— Ry & El: uy 


NO e “Carroliton RR is. 
N O City RR gen mtg * 
2,000 Orleans Levee 5s #100 


15,500 New Orleans City js. . HY 
2,000 N O Pub Imp 4s, 1950... 93% 
4,000 Louisiana St 4%, ‘3-? 39. 100 
CURB STOCKS. 
351 Gillican ye aa 9 
6 .N O Pub Sve pf .... 100 
45 Saenger Thentee, B 33% 
690 Standard Fruit ......... 7 
SD WS PE in ccccee 63 
1,323 Wesson Oil ..........+. 40% 
26 Curtiss Airports, wi . 12% 
199 Southern Air Trans . Is 
CURB BONDS. 
2,000 Katz & Besthoff ts ..101 
14,600 Pennick & Ford 6%s ....1% 
Cleveland 
STOCKS 
Sales. High. 
200 Aetna Rubber - 10K 
60 Allen Industries ... 10% 
et ee nenccncc0sepeses 29% 
410 Amertran _Muitigrapn on 
2,258 Apex Electric ....... el 
295 Bond Stores. WE wsnenee 1% 
3») Do ccocce MD 
100 mn, Incubator none By 
21 Bulkley Building pf..... & 
1) Chase BOGE Bee ceccce 104% 
100 City Ice & Fuel M6 
205 Clark, Fred G........... 9 


119 Cleveland Auto Machine. 35 
150) Cleveland-Buffalo Trans.. 32 
75 Cleveland-Cliffs tron. . 
66 Cleve Elec Ill 6% pf. 
48 Cleve Railway . 

1,354 Cleve Securities PL vt 2 
5 Cleveland Trust ... 40 
332 Cleve Trust Rts. ot 


= 





100 Columbus Auto Parts vf 29 
20 Commercial Book . 28 
40 Cooper Bessemer pt. -+++ 49% 
141 Elec Contr & ae. eee 
(00 Enamel Prod sonnel 
45 Falls Rubber ........... 10 
SED TD OF nccccccccces " 17% 
» Faultless Rub aeenena ae 
45 Ferry Cap .........; 333 
20 Piwestene rire & om. 285 
Do 6% pf. 100% 
 f * eee 108% 
b Foote Bure SN Pac cusses 49 
387 Geometric Stamp ....... 35% 
Godman Shoe ... 48% 
Greif Bros ...... 42 
Guardian Trust ......... 5 
Halle Bros ............. 43 
4 ae 19 
2,309 India Tire & Rubber..... 60 
112 Interlake Steamship 175 
J ier Machine ......... 
15 Jordan Motor pf ........ Ss] 
25 Kaynee ........+...- coco OO 
45 Kelley Is “Lime & Tr.... 
346 Lamson Sessicns ........ oO 
15 Maud Muller ....... 12% 


275 McKee, Arthur G & Co. 4% 
12 Met Paving Brick pf... .106 


100 Midland Bank Indorsed. oe 
67 Miller Whole Drug...... 

SP Te GOD nc ccccccescsccce 3 
211 Miller Rubber pf......... 7i 
31% Mohawk Rubber ........ 


new. 





Investment. .7 





101 
1% 


<< 











Cleveland—Continued 


STOCKS. 

Sales. 

100 Murray Ohio 
2065 Myers Pump 
230 National Acme 

“) National Carbon pf 
80 Nat City Bank.. 
182 National Refining 
.221 National Tile 

835 Nestle-Le Mur 

200 1900 Washer 


Mfg pf 


~ 


~ 


35> North Ohio P & L 6% pf § 


161 Ohio Bell Tel pf 
368 Ohio Brass ““B"’ 

16 Packard Elec 

35> Packer Corp . ; 
2,082 Paragon Refining 

30) =6~Do pf . 
420 Devte 
420 Patterson Sargent 

20 Pearl Street Sm . 
1,507 Reliance Mfg ... 

25 Republic St & En 
12 Richman Bros (old) 
1,710 Do new .. 
 R & M series 

26 Do No 2 
220 =6Do pt .. oe 
100 Rubber Ser Lab 

100 Scher-Hirst, Class A 
1,42 Seiberling Rubber 

1 Do pf... 

170 Selby Sho ° 

“i Sherwin- Williams 

7 Do pf. 

527 Stand Textile Prod (new) 

9 Do “A pf (new 

414 Do “B" pf (new) 

7 pieanes Motor ° 

45 Stouffer Corp Class A 
640 Sun-Glow ........ ° 

4 Thompson Products 

18 Trumbull Cliffs pf 

18 United Bank 
305 Union Metal 
152 Union Trust ... 

So Weinberger Drug 

400 West Res Inv Corp pf. 
145 Wheeler Metal Prod 
200 Widiar Food Products 

18 Wood Chem Prod A 
122 Youngstown S & T pf 








'N ° J 


Mfz 


Boston 
STOCKS 


125 Aero 
1,605 Air 


Under 
Investors 


Chatillon 
10) Am Cit P @& L 
10 SS are 
60 Am El & P 
3 Am Founders 
> Am. Gen Se 


3 Am Woo! 
» Do pf 

» Amoskeag 
*Anaconda 

Do new 
3 De rts . 
‘Andes Pet 
980 Arcadian . 
Arizona Com 
Arnold .. 

Ae Corp ........ 
» Ac See of N E 
Banca 
Big 


io pt 
25 Bingham 
6 BAA 


Italia 
art 


- 


252 


Do 2d pf . 
20 Brown Co pf 
80 Brown Dur .... 
Cal & Ariz 
Ca! & Hecla 
6 Cap Admin, A 
Con Gas 
> Con 
1,893 Cop 
1,951 Credit Al 
Cr Cork & 
1,510 Curtiss Air . 
iO Curtiss Fly S 
55 East Bos Led 
East Butte 


Int 


Inv 
Econ Gro . 
Ed €E! Ii 
‘335 El Shr’ers 
Do pf . 

540 Employ As 
10,128 Do rts 

55 Eng Pub § .. 
2,045 First Nat St 

880 Franklin . 

50 Gal Hous pt ; 
1,798 Gen E! . os aon 

430 ©=6Do sp eet o 

35 Gen R & U pf 


8 Gilchrist .. 
1,254 Gillette Raz 
4,602 Globe Un Ex 

720 Granby ....... 

100 Green T & D 
1 Greif Br, A ... 





365 Hancock 

75 Hath, Inc, A o 
1475 Do B .... : 

7%) «=6Do pf. eeote 
200 Helvetia 

35 Herman Nel 

535 Hood Rub 

773 Hygrade L 

80 §6Do pf 

120 Ins Sec, Inc 
1,125 Ins Shrs Del 
2,657 Int Hydro ... 


High 


matic mtsts 
SahSne 
PEF 


4: 
30, 
2 


Low. 





Last. 






363% 
120% 


4 


oa 





¥ 
/ 


as | 
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Transactions on Out-of-Town Markets—Continued 





Boston—Continued 





STOCKS. 
Sales. High. Low. 
er Int Supper 54 
8 Isl Cr Coal 51 
1,725 Isle Royale 20%, 
315 Keweenaw 4 
4 Kid Peab 92 
610 Kreuger & T 35 
300 La Salle .... it 
100 Lake Cop 1 
300 Loew's Th 11 
80 Maine Cen 7 
SOS aaa Ze 2h 





304 Nat Ser Co 4% 4 
8,900 N Domin ......... 45e 25e¢ 
f 23.N E Equity 43 41 
ee ce nncnnee 98, Ly 

@Nn BP S et ..... Wi 100 


1,855 Old Dom .......... 
943 Pac Mills ....... 

1, = Penn R R 

Do rts 

3 Pond Ck 


oo Shannon 
4,815 Shawmut As 
7306 So Surety 
1,100 Spencer Tr 

137 Starrett 
4,635 Sterl Sec ... 
6 Sullivan Ma 
135 Sup & Bos 
mS Swift & Co 
103 Swift Int 
245 Torrington 
4,211 Tower 


Cu S & s 
1 S Smelt pf..........-+ 


Do rts 
ye Utah Apex 
“60 Utah Metals 
1) Util Equit 
1,300 





Venez 


rrr rrr 1 ‘ 
Waldorf Sys ........-..- 30 29% 
5 Wal Watch ...........-- 5 jt 
Warren Br .....-..-+:- 151 144 
Westfield Mfg ........- 37 3ti 
Whitenights ..... daira 3% 3% 
Wilson Jones .......- LU “ 





24,000 Amoskeag 
3.000 B & 
58,000 Breda Co 

4,000 Chi Junc 4s 
11,000 E Mass 4% 


5,000 Hood Rub 


8,000 West 
*Ex- rights, 


Toronto 
STOCK EXCHANGE. 


LISTED STOCKS. 

Sales High. Low 
0 Abitibi pf ....-..--.-+-+. 82% B2i4 
G77 Assoc Canners ... -» 26 21% 
100 Alberta Pacific . 4% % 

% De A 96... .cccsccsscoses 1) #8 
15 B C Packers.........- 2 22 
82 Bell Telephone ......-.-- 4 163 

4,435 Brazilian T, t.” @& P, new. 5% pat 
«0 Brant Cord pf.......- z 22 
615 Brewers & D vist 3% 3 
20 Brit Empire Steel "2d ‘pf. OM 6 
% Building Products ......- 3o 3S 
115 Brompton ..........+---. 45 43% 
125 Burt (F N) «...------+-- 67 AS 

2 Can Bread .......-.-++.+. rr — 

20 Do pf .... ee cecee eens : 7 
110 Do B Mn eicesssc0escec ne 108 
255 Can Brew, new........+- 2% 7 
100 Can S 8S Lines pf......-- 97% 97 
1,230 Can Alcohol! 33% 26 


135 ~~ Bakeries 
200 DoB..... 
47 S Ist p 

341 Can Canners < 
MD OD 





221 
200 Can bredging ee ) 
% Can Dry Ginger ‘ale. peese 86 > 








Last. 











Toronto—Continued 


LISTED STOCKS. 


Sales. High. Low. Last. 
7. Consol Smelters ..... a 395 Bia) 
252 Consumers Gas -. 190 190 190 
2-0 Cosmos Imp .... os 22 21 21 
4 =6Do pf 


bien . 100 9 bo 





10 Crows Nest ....... By 5 58 
10 Dominion Stores ........ - 47% 47% 

Easy Washing Machine.. 27 26 26 

% East S Prods...... . 38 37 37 

a OO See eee: bd 99 oy 

7 Famous Players, new.... 51% 5 a 
200 Fanny Farmer .......... 31% 31% =31% 
6,88 Ford of Canada, A...... 57 5) | n2% 

170 General Steel Wares.... 32% 31 32 


326 Goodyear Tire pf......... 
25 Hamilton Cottons pf..... 
10 Hamilton Dairies 





Pt EE 6d nace chu w« edna 
630 Hayes Wheel ........... 
2 “Sr aaa oine-t 
175 Hinde & Dauche......... 23 
66 Int] Milling pf........... 
tt . ee 5 
148 Great - estern Saddlery. 22 20 2044 
s Sk Ps mo bs) 95 
25 a vu Piititics, Basicesce io 43 43 
 . § See ceceper -.. 18% 18% 18% 
7 King Edward H N 3 0 63 
Se TRIED 5 6c cec cc cécees 10% 10 
LL UU Cr 76 76 it 
Lake Superior Corp Lotaes 18 Es 16% 
PPE cavacabsvdeses 41 ay 10% 
Loblaw, A 19 18% 8% 
4s ear 18% 18% 18% 
Maple Leaf 170 165 165 
OS Ee ere lil 110% 110% 
Massey-Harris ‘ 6% 61h 3 
Baere COPp .....ccscce 30% wh 2 
RE, Miers adtpw Sve day 126 124 125 
2 YY aa 180 ino 180 


Muirhead’s C ae ‘ 
Nat Grocers pf.. 
Northern Mexico 2d pf... 32 32 32 
Ontario Equitable 5 i 
> Page-Hersey ... 
i Postal Telegraph 
Photo-Engravers 
» Pressed Metals 
Pure Gold 
Rogers pf .. 
> Russell pf 
Standard Chemical 
Simpsons pf 
Standard Steel 
Do pf 
> Stanfords . , 
Steel of Canada......... 
Do pf _.....-... 





8 Ww inatbes Electric 


Zimmerknit ae te ae 6 “ 


CURB EXCHANGE. 


STOCKS. 
Beatty Wasting Machine 44 42 42 
— Ferrers oo 99% «1% 
Beath & Son... - 27 26% 26% 
* Blue Ribbon ent vxew 40 40 40 
a nina eae 6° 4 
Caan Bronze ‘ coos CO OR 2% 
) Canada Bud ............ My 
Canada Malting eee pas) 5 
Canada Paving .......... 31 20 29 
Do pf an . 116 111 112 
5 Canada V inegars pabavese 35 36 


* Canada Wirebound Box. 
35 Can Sand & Grave} ot.. 89 88 8s 





275 Can Wineries ....... 7% 7 Te 
1,270 Carling Brew ....... ... 20% 18% 18% 
390 De Forest-Crosley ...... 67 to 62 
40 De Haviland ..... oreren, 16 16 
1,9 Distillers Corp .......... 2% «#819 19 
41 Dominion Tar & Chem... 28 27 27 
8 Sr re M1 90 9 
10 Dominion Bridge .... 28%. ORY 9BYy 
20 Dominion Oi] ........ =o ae 12 12 
10 Dominion Power .. -ee 65 65 
105 Dufferin Paving 2% 26 
RF Pees 108 1 105 
1,505 Durant Motors ...... : 20 Inky 18% 
30 English Electric, A...... 43 43 43 
= t ee eee 28 
® Wereaen we... csccsees 4 * O4 94 
73 Goodyear Tire ........ 360 B45 350 
125 Hamilton Bridge ...... a6 dle y1% 


1s Honeydew pf .. ry 78 

™ Imperial Tobacco svesaen 10% 10 10 
10 Loew's, oe 4 4 4 
105 Mercury i eS -. BY 3 3k 
38 Ontario Silk Knit........ 23 22 22 
190 Power Corp eee DOH OM 
ee. arr 7 72%, 72% 

1,685 “a Eee 66 70 

= F aay 3 130 130 
71 standard Paving & “Mat.. 35 33 5 
1) Gin per iiees ‘ 7 % 
Ww Standard’ Paving ie adden: +" 40 
250 — ae i an aeeael 41 42 
it Ts cWisitsne onte Sette» 97 rly NT 
24 United Fuel Invest. 24 24 24 
132 GE cnsassves Pd cied vio ae 8 81 
385 Waterloo Mfg ........... 25 22% 22% 


OIL STOCKS. 


40 Commonwealth Pet ..... 13300 (Sh 2 
4,154 British-American Oil..... nM 47 47% 
820 Foothills Oil & Gas.... 9.00 S.25 8.75 





3,640 Internationa! Pet 
915 MecColl-Frontenac 
205 North Star Oil... 
260 

















Gs OT os voce cus 25 
35 Royalite ON Fr i ie 170 

= gs £. PPRCITOT 6.15 
735 Supertest Pet $l 
Se UE stbteanchvcendes 4 32 
#45 Voleanic Ol) ......0...0. 41 

MINING STOCKS. 

1,200 Big Missouri 1.45 
300 Jackson Man 11 
4 Coast Copper i) 
EE dain oct cecnsdccces dy 

10 Hollinger ....... 

2,300 Kirkland Lake 
12) Lake Shore .......... 

600 —— 

6,065 ee 


DON 
1,960 Sherritt-Gordon 
930 Sudbury Basin 
oo genoumesteee 





”) Wright- -Hargreaves 
130 Ventures 





Toronto—Continued 





BANK STOCKS. 
Sales. High. Low. Last 
69 Commerce ........... 290 285 20% 
95 Dominion ..250 245 250 
7 Imperial -257 256 
103 Montreal os, sues 33% 338 
35 Nova Scotia .............400 398 SiS 
SS, Serer ise 360 350 350 
De WOPUMRD cccwccctaccs - -262 259 259 
STANDARD EXCHANGE. 
STOCKS. 
35,000 Abanw ......--.055- --1.80 1.60 1.7% 
98,008 Amulet ............ . 1.55 1.25 35 
25,500 Barry Hollinger 2 2 


1,930 Dome ° 
0,840 Falconbridge iesed's i4. 
- 0,093 Hollinger ‘2 i 
35,000 Howey 1. a 
4,252 Hudson Bay ...........18.00 17.00 17.00 
24,130 Inter Nickel ...... » 31.50 } 





3,007 Lake Shore .. 24.50 
97,45 42 
Ss: 95 

R5 es 85 

37 aa 3.50 51.50 52.25 
37,406 Sherritt- Gordon 7.0 67.100 7.50 
26.695 Sudbury Basin cscveec ne wae Sap 
19,475 Teck Hughes .......... 9.00 8.40 8.75 
330 Treadwell Yukon .. 12.0%) 11.50 11.50 
11,924 Towagmac ....... 1.9 1.42 1.70 
10,82) Ventures’ ......... 8.50 9.25 
42,9290 Wright Hargraves 130) (1.50 





Columbus 


LOCAL SECURITIES. 
Bid. Asked 
Akron Guaranteed ame e. 7" 3 

















Brown Mfg Co........ 4 49 
Buckeye Incubator . ia wae = 14 16 
Buckeye Steel Cast haa ban ..108% 107% 
a eee ee ee ‘ 45% 47% 
Byers Machine . . 12 i4 
Central Brass & Fixture, gg, “2” 17 20 
Cities Service pf... EY ge. 99 
GOMER cc csddonecceséns rer eer 293 29% 
Clark Grave Vault............: 90 100 
Col’s R P & L com........ 175 
Be BON Mi tstacavetncseces 107 108% 
eS are .- 103% 105% 
Columbus Dental pf. . Stbnee cusesee ecu 
GUE ccacesescregncse nad ae 
Columbus Mutual Life Ins.............230 247% 
Columbus Packing ..... cs ee 103 
Col’s Union Oilcloth pf.. é ...104 108 
Dageen Pr & TA Pb ...cccccccsse 108 108% 
Diversified Trustee Shares, “A 25% 26% 
Do “B’ asenenee = : 22% 23% 
First Ohio Inv pf. prbanesaeeenes anes . 9 101 
GOMR nceccccceccccsse sswneseetnen 11 
PO UD nn 6x 0 000845000008 eee 40 
Godman Shoe - uc owenes i 103% 106% 
Do com ... 45 49 
Gordon Oil a sa. ae 3% 
uber Mfg Co pf..... iaadeedsaecgeaee 104 
DE Sidacdabeetsed0eeseshstbsdanee 135 185 
Jaeger Machine ........... 33 35 
Jeffrey Mfg pf......... pe tet . 104 107% 
a oe Stores pf, w war . 100 110 
COM .scccccece. ° ° oo 64 
F&R Lazarus ee rrr ree 99 1004 
PNM pn dndueisceeecgace ooo baie one 39 
Marion ‘Steam Shovel pf......... oso ae 100 
Du com . “ 24 26 
Midland Groc pf —— 70 90 
Midland Mutual Life Ins... : 100 cen 
Ohio Bell Tel pf............. 113% 115 
SS eee P 103 105 
Ohio Public Service 6% . beans an e-ae ee 100 
Do 7% pf issn gta coun 108 
Ohio State Life Ins 275 300 
Paragon Refining pf 43% 44% 
Do com 22% 23% 
ET acc ncvescdeesouccadiescks 27% 28 
Do ¢ 100 100% 
Do 3% 5 ‘ 112 114% 
Ralston Steet Car com. ioe cae ie 10 
Do pf ai haetneren en cand 41 44 
Riley Shoe pr. irate wie a Waieiac ; 75 75 
Schiff Co pf, aS? Te ae 115 
UU aera eee abe) ae 
Scioto Valley R P & L com 2 
DE MENON CAt-accektws caw bene 30 
We we Eb isces ean eso 12 
SD. ABP CO ..00 cc cess ccces . 9% 103 
Troy Laundry pf... ...scccces 1% 


We MND PEs wasercccacs Hiss . 93 100 
BANK STOCKS. 


City National ......... 425 450 
Columbus National 00 190 
Columbus Savings ..... 310 
Commercial National ....... ° 300 520) 
Fifth Av. Savings........... ~— .. .480 
First Citizens Trust........... -227% 235 
Huntington National ............ -...300 310 
Market Exchange ......... 580 
Ohio National ......... . Ta 764 
LAND TRUST CERTIFICATES. 
Brunson Bldg Site 5s ‘ jtiag ae 100% 
Century Bidg Site 5%s... stcvesosecs OD 100 
Chapel-State Theatre Site ss. “ 102 103 
Elberfeld Bidg Site 5%s................100 101 
High-Gay Realty js.... ttnacewone 101 
Huntington Bank Bldg Site “Sigs cooe ae 104 
F & R Lazarus 5s... 546b oki enee Me 101 
11-25 E State St Stas. oneneee --»-100 101 
70-74 N High St 5&s...... - ..-100 101 
Parcels Postoffice. Site 5s... , ..100 101% 
Yuster Bldg Co conv 6s...... aoe 97 100 
Seattle 
INDUSTRIALS. 
Bid. Asked. 
Arcade Building Co 6s...... . 4 
Alaska Pacific Salmon.. wwedsrnes Ee 
We TD DOG Gi .o.608 6c ccar staensncese Gk fae 
Carnation Milk Prodcts pf. ..- 106% . 
Centennial rng 3 Ist pf (no par) aoe dee 33 
CRORGy TIGR Gia sc cccsccvcsciccce ada. ee ¥ 
CH Lilly Sy eee hanéee al 85 
Ct MN TER cc cd scceccnencees 86 89 
Dexte: Horton Bldg 6s.............. 100 
Eldriige Securities Corp 6s deb....... : 100 
OO rrr eee 97 100 
Do 6%s (with warrants)............ 93 95% 
BP MOOG ons v2 0 cdscvcdesses 3% 4 
TOE SE DO Biaies caseciscccccveseses osu ae 100 
First Nat Bank Stock, Portland...... .. 310 
First Realty Corp, Class A.......... 12 12% 
Fisher Flouring Mills 7s pf........ — 103 
General Ins Co we 5é 
BUGTOUGED sc ccccccscscscsccessocs 
Do cum pf 


Do 
Do cum pf 
‘ 





| 
| 








Seattle—Continued 











INDUSTRIALS, 
Bid. Asked, 
Metropolitan Bldg Co @s............. Oy, 
Metropolitan investment ere ey oR : 
Mount Baker Bidg 6s. rer ee 9s 
Northern Life Tower.............. ian 100 
Glympic Hotel ts....... gaesews seeees YI OBR 
POS BUOTGBR GO. 660 cis cdscccscess -: 31 
I So date Sash vee ccs iG o.oo < 101% 108% 
Vacific Coast Biscuit..... ...... o. 20% 
Se Me cess hepdknmabs pb eGhexdsanceess 48 49 
Pacific Coast Cement Co ¢s..... isns Oe Oe 
Pcoples Bank & Trust Co..... s34 oe 475 
Puget Sound Nat Bank of Tacoma. ae eo 165 
P S Nav Co 6-29 99% 100 
lS Ree eee eee 5 N7% 
PSP & L 6s, Feb, «oe. 9 : 
Do 6s, Aug, 1936 99 
2 Ge Mi scetns das cgdces .. 9% 100 
RACRTIONE CM) Oe Fi Mees scccssccricecs WY 26% 
Seattle Chamber of Com 5is......... 2 
Seattle Elevtric Ss, 1039............. | 
Seattle Lighting Co.............. jonge Oe os 
ee aa sesawesbeneitncs<escess a 97% ys 


Seattle National Bank Stock (new)...100 103 © 




















GRIRMSP Tee, Oy Metin cc be ceteccscces 100 101 
Supeiior Portland Cem................ 30 33 
Thomsen Clark Timber 7s.............. 97% 7 
United Bond & Share 4s........... 7. 99% 100 
DO POLE ocscccccscesesccesdosesioss *t37 39 
United Corporation part pf............ 39 40 
United Pac Cas Ins units..............300 340 
Wash Coop E & P Ist mtg ts......... 100 ; 
Washington Iron Works .............. 115 oe 
CO SOE na paccnne4dsob0e shee) sheet eee 100 
Washington Veneer 6\%s.... : 
West Coast Bancorporation.... 2444 
*Ex dividend. tEx privilege. 
Buffalo 
STOCKS. 
Sales. High. Last. 
0 Buffalo General Laundries pf.. 20 20 
1,083 Buffalo, Niagara & East...... N4 79 
333 Do Ist pf 93% 
3,583 DO GE scsevce 25 
631 Do Class A oy 
185 Deco Refreshments ... 37% 
ee | ere 48% 
415 Rich Ice Cream...... ..... » 33% 
80 Spencer Kellogg & Sons........ 38% 38% 
687 Stout-D & C Air Lines... ° 11% 
4,GSD BHUVOMIEO  6.0- v0ccscescesess 1% 
224 Ward & Dickinson ............ 6 26 
16> Western N Y Water, Class A.. 73% 70 
SD Wile WOE «ce ccvessestesiocec 30 30 
BANK AND INSURANCE STOCKS. 
429 Community National ........ . 265 259 
121 East Side National......... .. 120 126 
67 First National of Kenmore.... 89 sn 
1.550 Guardian Casualty y 27% 
TAS TAROTTY co cvvcrecces 270 
3,416 Liberty ‘Bank Rites. 5% 
392 M & T-Peoples Trust. 230 
SoD MEGS TRUE os bso sksutanscoess 5 600 
INVESTMENT TRUSTS. 
5 All-American Share ........... 27 26% 
Brott Te cb sevisnecpacpecses 80 78% 
MNO TOD 550. 5.05.605408 0000600 32 31% 
First National Share.......... 24 24 
Great Lake Share........ 25% 2% 
Iroquois Share .. 30 28% 
ROG “ee 4066500000606 42% 50 
Marine Union Investors. buteates 654% 614 
5 Niagara Share .... 6 5i% 
SOE cvgse seks 44048008 23% 97 
Pan-American Share 26% 
) Tonawanda Share ....... 20 
2 Western N Y Investors 400 
BONDS. 
$18,000 Buff & Ft Erie - bdge 78,’55.1074% 106% 
Lee Ee De Bei cecscnncsscasagcss 106% 106% 
3,000 Buff Gen Elec 5s, “April, 1939.101% 101% 
*,500 Buff Gen Laund Ist conv, 1941 97% 97g 
50,000 Buffalo Railway 5s, 1931...... 05% 95% 


2,000 Buffalo Traction Co 3a, 1948.. 73 73 
5,000 Fed Portld Cement 6%s, 1941. .102 112 
900 I RC re & imp 5s, 1962 
500 Lock & Newfane Pr & W 6s, °5 
1,500 Niagara Falls Pow 68, 1950.. 
1,000 Spencer Kellogg & Sons 6s, "38. oot 
3,000 Western N Y Water Ist 5s, 1950 92 92 
1,000 Do conv deb 6s, 1935........100 100 





Report of the Conference of Statisticians 
in Industry 
RADE and industry, taken as a 
whole, during April showed some 
signs of seasonal slackening which, 
however, particularly in industrial cen- 
tres, has been “unusually mild,” accord- 
ing to the May report of the Conference 
of Statisticians in Industry, which oper- 


ates under the auspices and with the 
cooperation of the National Industrial 
Conference Board, 247 Park Avenue, 
New York. 


General business is continuing at levels 
not far below the records of the first 
quarter of the year and is likely to con- 
tinue at these levels for some weeks to 
come, according to the conference report. 
Operations in the heavy industries, as 
iron and steel, automobiles, electrical 
equipment, agricultural machinery, dur- 
ing April and during the first half of 
May have continued at or near the high 
levels of the current year; daily produc- 
tion in pig iron was 2 per cent higher 
in April than in March, and the output 
of automobiles and of electrical equip- 
ment made new high monthly records. 
Foreign trade, both in exports and im- 
ports, continues in large volume. 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Steam Railroads. 
Pe- Pay- Hadras. of 
Rate, riod, able. Record. 


..$2.50Q June 10 May 3 
2% Q June 29 May 31 


Company. 


Atlantic Coast Line.. 
Boston & Albany....... 





Boston & Providence..... 2% Q July 1 June 20 
Erie & Pitts. Ry...... .. B7%e Q June 10 May 31 
Guif, Mobile & Nor. pf... 1% Q July 1 June 15 
Ill, Central leased lines... 2 S Juneli July *% 
Mobile & Birmingham pf. 2 S July 1 June 30 
Misaourl Pacific pf...... $1.25Q July 1 June 7 
Pitts., Y. & Ashtab. pf 1% Q June 1 May 20 
Reading Co. 2d pf. we Q July 11 June 20 





Texas & Pacific Ry. eae .$1.25Q June 20 June 15 
Public Utilities. , 


Am, Ei, Power $6 vf June 1 May 22 





Do $7 pf. esse Q June 15 June 1 
Am, Pub, Util. pr. p ° Q July 1 June 15 
Do part. pf...... ees 7 Q July 1 June 15 
Bell Tel. of Canada...... 2 Q July 15 June 22 
Birmingham W. W. woo 1% Q Junels June 1 
Boston Elevated $1.90 g July 1 June 9 
De fat pF. .ncccccccccces 4 July 1 June 9 
Do pf. cosssee OM 8 July 3 June 8 
restive City _ pees We Q June 28 June 15 
C., N. 8. & Mil, pr. lien.. 1% Q July 1 June 15 
Do BEn. casevecvescocsses i% Q July 1 June ls 
Chi. Rap. T. pr. pf., A...65¢ M July 1 June 18 
Do pr. pt., ....65¢ M Aug. 1 July 16 
BD Bie Boee Bo cccccccece Ge M Sep. 1 Aug. 20 
Do pr. pf., B...........60e M July 1 June 18 
De Pt. Bh.g Be cccccese 60c M Aug. 1 July 16 

© pr. pf.. i teadescuad 60c M Sep. 1 Aug. 20 
Cleveland Railway .... 1% Q July 1 June l2 


Coast Counties Gas & El. . 

. June 15 May 25 

June 15 May 25 

te Q June 1 May 20 
Q 


- 
2 
4 
= 
= 
& 


Do #% 2d pf....... 
Connecticut Power 


BD Whe. caccccces . June 1 May 4 
Com, His.-Am, de Bi. " yf * ‘6 aatbes May 2 
Mee UD. .ccessecneecasecd .45 pesetas May rH 
Do C seenmbaesed ..45 pesetas May 27 
ae ceceswon “saedeus 0 pesetas May 27 
i Th akties aosdde® .++e4% pesetas May 7 
Denver Tramway pf.....75e Q July 1 June 15 
Duquesne Let. 5% Ist pt. 1% Q July 15 June 15 
Do %% Ist pf........ 1% Q Oct. 15 Sep 14 
E. Texas Blec, Co. oe ™ Q July 1 June 5 
mee. Pe & Uy, BEvccceces $1.75Q July 1 June ls 
Illinois Bell Telephone... 2 Q June 29 June 28 
Kansas City P. 8. pf., A.$1 Q July 1 June 20 
ae P& lL. 8 pt.. ‘3 .%Q July 1 June l5 
WP Mich ceccsouscocces 1.59Q July 1 June 5 
me. Util. 7% pr. lien....$1.75Q July 6 June 2 
Do 6% prior lien........$1.50Q July 6 June 2 
Bee ee Ws Bc iccccccce $1.75Q July 6 June 2 
Do @ pf., A.. «+. ««-$1.75 Q July 6 June 2 
New Eng. Pwr. Assn We Q July 15 June 29 
Te Oe wade cvvcecees .0Q July 1 June i4 
N, Rochelle Water pf.. 1% Q June 1 May 20 
N. Y¥. Steam = "$1.50Q July 1 June lS 
Do ¥ YP ...-$1.75Q July 1 June l5 


A ie & Q. El. 4 & P. S87%c Q June 14 May 31 


Ik Seense ceveceee 1% Q Jume 1 May 24 
Pacific “Tel. & Dehsedds wis 1% Q June 29 June 20 
OE. caccegesers -eeeee 1% Q July 15 June 29 
Phiiadeiphin Gis. o-sdenuad $1 GG wececsce sccceces 
acsiqate Wee TEs coccccce aceceuse 

wr. e. of “Can. pt. pf...7e Q July 15 June 29 
P. S. of Okla, 7% pr. In..$1.75Q July 1 July 1 
Do %% pr. lien..........$1.50Q July 1 July 1 
Shawinigan W. & P......We Q July 10 June 14 


So. Cal. Gas pf.. 
Util, Pwr. & Lt, 
Do A Ceescar 
ee wee Bieicsce 

Do B chaike a2 

Winnip»x Elec, 





Trust Companies. 


Fulton 
U. S. Mtg. & Trust. 


-8 @Q 
$2.67 — June 1 May 28 
Fire Insurance. 


imp. & Exporters......... $1 Q June 1 May 18 


Adams Express ......... 1% Q June 29 June 15 
a Mees 14% Q June 29 June 15 
Agnew Surpass "Shoe § S. pf 1% Q July 2 June li 





Pe- Pay- Hdrs. of 
Rate, riod. able. Record. 


Company. 
Aldred Inv. Trust........We S June 1 May 31 
Alex. Ham, Inv., A.......30e In, July 1 June 15 


Allegheny Steel lic M June 18 May 31 


Sn Gsbewecapoenscs seense ise M July 18 June 30 
DO cccccecscoce , 25e Ex. July 18 June 30 
Te ésaspene le M Aug. 17 July 31 
i  canksaeanede lie M Sep. 18 Aug. 31 
Tay Ch. & Dye pf. seseus $1.75Q July 1 June ll 
Am. Art Works pf....... 1% Q July 15 June 30 
Am. Bank Note..... ..-.We Q July 1 June 19 
Te OU waceueasdecensse cus Tie Q July 1 June 10 
Am.-Can, secant ee <= — June 15 June 1 
Am. Can pf........- ...$1.75Q July 1 June 14 






Q June 1 May 23 
a Q July 15 June 20 
..B5e Stk reed 15 June 20 


Am. Colontai Corp. 
Am. Comm. Alcoho' 


Am, Eagle Aircraft 


Am, European June 3 
Am, Home Product 1 June 14 
Am. Hosiery ...... 1 May 14 
Am. Radio & Telev..... 1 May 24 
— Solv. & Chem par o 1 June 11 


obo seven 1 June 10 

ee 1 June 10 

Asch (Montreal) | AS 1 May 20 
Assoc. D Bi ceéicves 1 July 13 
Ee: BOR BOecccccves 1 Aug. 10 
Do 2d f. 2 Aug. 10 


Asso. Royalty Corp., ro fe 
Atl. Terra Cotta pr. .- 

DD PE, «cccccces 1 Q June 25 May 22 
Atlas Portland Cement. ..30c Q June 1 May 17 
Autostrop S. Razor cv., A.T5c Q July 1 June 10 
Baldwin Loco, Wks. pf.. 3% S July 1 June 8 
Bancroft (J.) & Sons Co. ene @ June 29 June 15 


1% Q June 15 June 3 


Beech-Nut Packing ...... Q July 10 June 25 
Berkey & Gay Furn. .. 2 Q Junel5 June 1 
Berry Motor ..... ...30e Q July 1 June 20 
Bendix Aviation (in. Road We Q July 1 June 10 
Blumenthal (S.) & Co, hei 1% Q July 1 June 15 
a ih” ccataceone eeeseee 5% Ace July 1 June 15 
Bolsa Chica Oil, A....... "$2 Q Junels May 31 
Bon Ami Co., Cl. A...... 1 Q July 30 July 15 
De & «.. pGaekdnbeue ...$1 Ex. July 30 July 15 


0c Q July 1 June 24 











Hohn Aluminum & Brass.7 tse Q July t June 15 
aaa ‘ Ex. July 1 June 15 
Bore Warren. Corp. "$1 Q July 1 June 15 
aecadicresedes 2 StkJuly 1 June 15 

> pedccattdecedeseseasd Maa a a 2 

, ee ooecce. an July 1 June 15 
Bradley {Knitting ........50e Q June 1 May 20 

Do Ist & wy =. beste -.+» 1% Q June 1 May 20 
Brillo Mfg., A............We Q July 1 June 15 

Be Me scccce fi Q - 1 Sep. 15 
Bush Terminal Co. ol Q 1 June 28 

0 ae 1 June 28 

Do pt. bumassts 1 5 June 28 
Bush Term. Bldgs. pf.. ; 1% July 1 June 14 
By-Products Coke ...... "1300 June 10 

ED, dee dghna awarded deen 50e 2 June 10 

MD. pccdddececsucees - June 15 
Cc. Saund. P. St. 7% 

(In. May 25 
California ink .... June 20 
Canada Vinegars” May 15 
Case ls I.) Thr. M. June 12 

EE Ml adeteesute June 12 
Catelit “Macaroni P. 

treal) $2 pt. cv. May 22 
Century Electric ....... June 15 
Chickasha Cotton 0 June 10 
City Stores Co...... June 14 
Coats (J. & P.), Ltd.,Am 

dep. r. for ord, reg. sh. — July 6 May 23 
Coca- — Internat. ‘ Q July 1 June i2 

Do mienaene S July 1 June 12 
Cockshutt ‘Plow ... Q Aug. 1 July 15 
Colt’s Pat. F. A. Mf iz. Q June 29 June 12 
Columbia Steel pf.. -$3.50— July 1 June 20 
Coml. Solvents Corp...... 2 Q July 1 June 15 
Congoleum-Nairn pf... 1% Q June 1 May 15 
Consol. Avto. Merch. pf BTM Q Junel5 June 5 
Congress Cigar ....... -$1.25Q July 1 June 14 

MD icceedbondenesoess ..25¢ Ex. July 1 June 14 
Container Corp. Am, pf.. 1% Q July 1 ........ 
Cont.-Diamond Fiber.....50¢ — June 28 June 14 
Cooksville Co., Ltd., Mon- 

DRE. Siercceceduess 1 Q June ls May 31 


Cooper Corp. pf.......... 1% Q Due June 15 
GY Me -wideseceus oad 438%c Q Junel5 June 1 
Crosse & Blackwell pf....87%c Q May 31 May 20 
Crown Willamette Paper 





Pe- Pay- Hdrs. of 
Rate. riod. able. Record. 





Company. - 

T evdesurdes ...-$1.75 Q July 1 June lt 

Do aa ©. oes wacdogeceves or 30 Q July 1 June ls 
Crown Zellerbach Corp...25c Q July 15 June 30 
Detroit Motor Bus........ 20e Q June 15 May 29 
Doehler Die-Cast. 7% pf. rh Q July 1 June 0 
Do TH Pi. .cc-cvcccccees $1.75Q July 1 June 20 
Dominion Glass pf....... 1% Q July 2 June 15 
Dresser Mfg., Class A....73¢ Q June 1 May 21 
Do Class B.......+00055- 37%c — June 1 May 21 
Draper Corp. ......+++. .$1 Q July 1 June } 


Durham Dup. R. $4 pr.p pf.$1 Q June 1 May 20 
East. Mfg. Pe pf, (in.). eg July 1 June 10 
Eagle (C. K.) & Co. pf.. Q May 31 May 21 
¥ a Invest. Corp. $5 : 
snctdedaneageeuad $1.25Q July 1 May 31 
Elec. | B. pf.. -$1.25Q July 1 June 
Ely-Walker Dry Goods. .37%c Q June 1 May 
Equit. Inv. Corp., A..... j% Stk June 15 May 
ba bean — June 1 May 
1 







Federal Motcr Truck. 
Felt. Curme Shoe St. 
Fin. Inv. Co. of N. ¥ 
First Tr. Bankstk.. 


4 

> 

< 
— botepcsn 
am SS! $888 oe 


l ° 


7] 
a 
* 
Ld 
is 
= 
° 
-_ 
oO 





Florence Stove $1 Q June 1 June 2 
T. Min 6ee0sésceneodee . 1% Q June 1 June 2 
Foote Bros, Gear & M...30c Q July 1 June 20 
eos 1 June 20 
Seater’ Wheeler ........ 1 June 12 
Peres S csteducd aT 7? 5Q July 1 June 12 
Gamewell Ce an cccacees $1.25Q Junel5 June 4 
Gen. Pub. S. Corp.. .3-10 sh. June 28 June 3 
*  eeeesrer " "$1.50 Q Aug. 1 July 10 
Do $5% pf........ ..$1.27% Q Aug. 1 July 10 
=. Ry. Signal. ..$1.25Q Aug. 1 June 10 
enndatees o6s.44ne8 1% Q July 1- June 10 
Gen Paint, A We Q Junel7 June 1 
ieee hene bheed-06-06 37%c Q June lz June 1 
Gli’ner Comb. Harvest... .$1 Q July 1 June lb 
Goldberg (S.M.) S. pf....$1.75Q June15 June 1 
Gorton & Pew Fish...... Tie Q July gl June 20 
Granger Trad. Corp......49%¢ Q June 21 June 6 
Great W. SEIDEP oo nso oootae Q July 2 June 15 
I We 06055 60+ce0e0 coos 1% Q July 2 June 15 
Greene-Cananea Copper. .$2 Q July 1 June 6 
Gulf States Steel......... $1 Q July 1 June 15 
Hanna Furnace 8% pf.... 2 Q June l5 June 5 
Hanna (M.A.) Co. ist pf. 1% Q June 30 June 5 
Homestead Funds Corp..25c — June 1 May 27 
Be Mle waséccancccnccees a June 1 May 27 
Hol. Con. Gold M., Ltd.. 5c M Junel7 May 31 
Imp. ae vessceed %ec M May 30 May 25 
fp rrr “Tie M May 30 May 25 
MO BE, wcvcccsce seseeeee 1% M May 30 May 25 
Do pf., Class A...... 18e M May 30 May 25 
Ingersoll- Rand pf. ...... 3 S July 1 June 5 
Insp. Con. Copper..... --$1 Q July 1 June 13 
Inter. Bus. Mach...... ..$1.25Q July 10 June 22 
Internat. Cement ........$1 Q June 28 June 1 
Int. Equi. Corp., 87%c Q July 1 June 20 


Int. Holding & “- beeeee 0c — Junel4 June 
Int. Milling 1st pf.. 3 
Int. Proprietaries, Mon- 
treal, Class A... 5c Q Junel5 May 25 
Internat. Salt $1.50— July 1 June 15 
fg. $1 Q June 15 May 31 

Kraft- Phenix Cheese... .. 37%c Q July 1 June 
Do pf. $1.62% Q July 1 June 
Kreuger & Toll, Am. shs. $1.34 — July 1 June 
Lamson & Sessions... .. ..62%c Q June 15 June 
Ey adetweocheneodetqnas 12%c Ex. June 15 June 

9 Drug Stores, Inc., 

Bis sacececcsscocees @ July 3 June 






—— 
ausoo 


_ 
ay 


Lehigh Valley Cval Sales. We Q June 29 June 29 
L. V. Coal Corp. pf...... Tie Q July 1 June l2 
BOURGES, WER. 2 cccccccsce ise Q July 1 Junell 
eee 10e Ex. July 1 June ll 
Lord & Taylor......... - 2% Q July 1 June 15 
OD OO 1% Q June 1 May 17 
Lyall (P & Sons Const. 2 Stk June 5 May 23 
Lyons-M, $1.50 pf.,A(In.). _ Q July 1 June 15 
Malacca Rubber Pl...... ~_ is eas mam 
Mathieson Alkali Works. 30e Q July 1 June 7 
Of eres 1 Q July 1 June 7 
MeCahan (W.J.) Sugar R. 
Ee.0s0tevcecces 1% Q June 1 May 23 
mtd. Hill Pub. ......We Q July 1 June 20 
Melchers Distillers, Mon- 
treal, Class A...........50¢ — June 15 May31 
Merrimac Hat ..........- $1 Q June 1, May 25 
ME Sigbeeweneses.0eeee $1 Q June 1 May 25 
Merit. bw ad lacs cetees jc — June 1 2 
Midvale Co. ............45 75e Q July 1 June li 
Miller % | eae 87%c Q July 1 June 15 





Pe- Pay- Hdrs. of 


Company. Rate. riod. able. Record. 
Mohawk Rubber pf......$1.75Q July 1 June lh 
Monroe Chemical ........37%¢ Q July 1 June ls 

DO PE. ccccocccucsoss -87%c Q July 1 Junel5 
Motor Wheel Co.........50e Q June 20 June 10 
Murry Corporation ......75c Q July 15 July 1 

i ctiireeciennevetess . Stk July 15 July 1 
Musk. Piston King... 2 Stk.. eS ere 
Muskozge> Co. ........ 4 — JunelS June ti 
Nat. Biscuit .... we Ex. July 15 June 25 
N. Brk. of La Prairie ‘pf. 1% Q JunelS May 31 
N. Grocers (Toronto) Ist 

Oe ic cinedecasedeeectens $2 Q July 1 Junel5 
Nat. Mfs. & Stores 7% 

BR Oe, cnecnstenecece 1% Q July 1 June 15 
Nat. “of Del. 1% Q June 29 June 19 

25 a 


Nat. Transit June 1 May 31 
Nehi Corp. ist July 1 June 15 


$1.31 Q 
N. Bedford Cot. Pisitis pf. i: 309 July 1 June 10 



















Newton Steel ........ es Q June 29 June 20 
Me Mile  néewessodessenqee “$1. aa July 31 July 15 
M. x Investors ist pf.. ‘= July 15 July 5 
Nichols Copper, A...... 43% 9 July 1 June 20 
Nor. Am, Oil Cons. . “10 M June 1 May 20 
North C. Texas Oil -- $1. 62 July 1 June 10 
Oil Shares, Inc. ee 3 Tie 3 June 20 June 10 
3 Community i“ 43%c Q June 15 May 31 
PTTTTTT LTT er Te 43%c 6 June 15 May 31 
Otis Bteei prior — SEP * $1.75 Q July 1 June 19 
Owens Ill. Glass. ere Q July 1 June 15 
Ty Bern .$3 - July 1 June 15 
Packard Motor Car $1.50 Ex. July 31 July 12 
a Cos. $1 Q June 27 June 17 
aebeesenes 2 8tk June 27 June-17 
Pet —_ Cc ’ 1 June 10 
it == -nepesseaa Q 1 June 10 
Port Kitved Pulp & P. pf. ie Q Junel5 June 1 
Pure Oi) rae. bbeshvasceen $1.25Q July 1 June 10 
Do 6% pf. caeees $1. OQ July 1 June 10 
 . QO aaa Pree $2 Q July 1 June 10 
Reliance Mts ereeecessee-de Q July 1 June 14 
Reynolds Met. pt. pf.... .$1 Q June 1 May 15 
Safeway Stores, Inc.. THe Q July 1 June 20 
> 4 Le Seka Gees .---$1.50Q July 1 June 20 
Sobnnenecs - $1.75Q July 1 June 20 
senitt ‘Company éogeces 25c Q Junel5 May 31 
Do % Q June 15 Mays31 
Ph Drug. A. 11 2-3c M June 15 May 31 
Scovili Mfg. ..... cae Q July 1 June 20 
Scullin Steel pf....... .He Q July 15 June 29 
Shell Tr. & Tr. ord.......15 et DS érnewes 
— o_o Pub- 
DIS, 06:6:6:6 6 e600d0-4 : May 18 
Sloss- Sheffield Steel 
MM dénesecen se June 20 
South — Oil. : June 15 
S. W. Penn Pipe ‘Line. June 15 
Standard Milling ..... June 18 
PO Die. -cccvcrecevccecs June 18 
Stromberg-Carlson May 15 
. pe Match weenee 
Texas Corp. June 7 
Thomson El. Weld.. deteaeted 
Todd Shipyards . June 5 
Thomp.-Starrett $3. 30 pt.. June 11 
Traveler Shoe ....... June 15 
United Securities pf. ‘ June 21 
U: S. Distrib. old pf.... June 11 
Be MON Bh. cesses nscces June 11 
Vogt Mfg. Co........ oat June 15 
. O. C. Holding Co., 
Ltd., Amer. deb. rcts. 
for ord. reg. shares. 22% — June 5 May 16 
Do pf. reg. shares.. 22% June 5 May 16 
Wagner Electric pf.... 1% Q July 1 June 20 
Waldorf System ....... 37%c Q July 1 June 20 
DIS eR SUG ote sie 64-0'e0 2e Q July 1 June 20 
Warner Quinlan .........50e Q July 2 June 12 
Webs-Eisenlohr ptf.. $1.75 Q July 1 June 20 
Westinghouse El. & Mfe.. cf Q July 1 June 26 
SE £asebeucseews 1 Q July 15 June 28 
Western Reserve Invest- 
ing p Secahees July 1 June 15 
i , Mecancdsa wees July 1 June 15 
Weston El. Inst., ie Se July 1 June 19 
White Rock =. . Spr. er July 1 June 20 
Do Ist pt... ic July 1 June 20 
Do 2d p sessed’ July 1 June 20 
Wiilcox- Rich, ys Rpeeotene: June 29 June 20 
Do B din.) Saibieaa inate ; July 15 July 1 
ae 20. scews ey July 15 July 1 
Widlar Food Products. ...37%¢ Q June 15 May 31 
Wilson & Co. pf... .»-. 1% Ace July 1 June 12 
Wolverine ay ee % Q June 1 May 15 
Young (L. A.) Spr. & ede: 50c July 1 June 15 
BO cGh0c<snrscctcceanee Ex July 1 June 15 








Security News Notes 


Bethlehem Steel Corporation 


The recapitalization plan of the Beth- 
lehem Steel Corporation, designed to 
raise $51,000,000 for expansion, has been 
ee by the stockholders at a spe- 
cial meeting this week in Newark. Eu- 
gene G. Grace, president, predicted con- 
tinued prosperity for the corporation, 
saying: 

“Second-quarter earnings will be ‘at 
least as satisfactory as those in the first 
quarter, when $4.05 a share was earned 
on 1,800,000 outstanding common shares 
—a peace-time quarterly record. The 
first two months of the second quarter 
have shown operations in excess of rated 
capacity, and June should do as well. 
There has been little if any let-up in de- 
mand. There may be some recession, 
but it probably will not be to the same 
extent as in preceding years.” 


When the Apri 24, follow plan was an- 
nounced on 24, following the com- 
pletion of a y agian program of plant 
enlar, ent and modernization at a cost 
of $150,000,000, Mr. Grace announced 
that the $51, 000, 000 of additional capital 
would be expended to increase produc- 
tion, inasmuch as this had not been af- 
fected to any extent by the work already 
done. 

While maintaining that a certain in- 
crease of a was necessary, Charles 
M. Schwab, chairman of the corporation, 
in an address as president of the Amer- 
ican Iron and Steel Institute in the Hotel 


Commodore on May 24, warned the steel 
industry against overproduction. 

The recapitalization plan gives to the 
stockholders of record on May 29 the 
right to subscribe for 600,000 eaditional 
shares of common stock at $85 a share 
in the ratio of one new share for every 
three owned. The plan provided for a 
change in the common stock from $100 to 
no par value and for an increase from 
$2,700,000 to $5,000,000. The right to sub- 
scribe for additional stock expires on 
June 18. The recapitalization plan makes 
provision also for 200,000 shares for sale 
to Bethlehem employes in accordance 
with the corporation’s employe stock pur- 
chase plan. 


Chester Water Service Company 


Chester Water Service Company, a 
subsidiary of Federal Water Service 
Corporation, reports gross revenues of 
$540,496 for the year ended April 30, 
1929, as compared with $519,427 for the 
preceding twelve months. Operating ex- 
penses, maintenance and taxes, other 
than Federal income tax, totaled $169,- 
897, as against $198,369. Gross income 
amounted to $370,599, which compares 
= ,058 for ‘the year ended April 


0, 
First National Bank 


The First National Bank of Chicago 
has increased its surplus from $20,000,- 


000 to $25,000,000 by the transfer of 
$5,000,000 from undivided profits. The 
capital of the bank is also $25,000,000, 
having recently been increased $1,000,- 
000. The new stock was sold at $600, 
the premium being used to increase the 
capital and surplus of the First-Chicago 
Corporation, which now has $5,000,000 
capital and a considerable surplus. ‘The 
capital and surplus of the First Union 
Trust and Savings Bank are each $7,500,- 
000, with undivided profits in excess of 
$5,000,000. The combined invested capi- 
tal is thus well in excess of $75,000,000. 


Intercontinents Power Company 

A new issue of 100,000 shares of Inter- 
continents Power Company Class A com- 
mon stock and priced at $25 per share 
is being offered by F. H. Rollins & Sons 
and Stroud & Co., Inc. The company, 
organized to acquire, operate and partici- 
pate in the ownership of public utility 
properties in South American and other 
countries, has purchased or contracted 
for electric light and power companies 
in Argentina and Chile. 

The board of directors has announced 
a policy, subject to change after July 1, 
1930, of allowing Class A common stock- 
holders to apply their dividends to the 
purchase of additional Class A common 
stock at $22.50 per share. 


National Park Bank 


The National Park Bank of New York 
announces the formation of the Park- 
bane Corporation to begin business to- 
morrow, with offices at 214 Broadwa 
which is the main office of the 4 


The new corporation will conduct the in- 
vestment banking business heretofore 
carried on by the bank’s bond depart- 
ment. 

It has been initially financed by the 
transfer to it of approximately $3,000,- 
000 from the bank. The capital stock 
of the Parkbanc Corporation is owned by 
po shareholders of the bank, share for 

are. 





DIVIDENDS 











E. lI. DU PONT DE NEMOURS & CO. 

Wilmington, Del., May 20, 1929. 
The Board of Directors has this day declared 
a regular dividend of $1.00 per share on the 
outstanding $20 par value common stock of 
this company, payable June 15, 1929, to stock- 
holders of record at the close of business May 
29, 1929; also an extra dividend of $0.50 per 
share on the outstanding $20 par value com- 
mon stock of this company, payable July 3, 
1929, to stockholders of record at the close 
of business May 29, 1929; also dividend of 1%% 
on the outstanding Debenture Stock-of this 
company, payable July 25, 1929, to stockholders 
of record at the close of business July 10, 1929. 

CHARLES COPELAND, Secretary. 








4 — Consolidated _Gonger. Co., 
Broadway, New York 

The dren have declared a dividend of $1.00 
per share, payable Monday, July 1, 1929, to stock- 
holders of record at close of business Thursday, 
June 13, 1929. 
H. I. CARSON, Assistant Treasurer 

New York, N. Y., May 23, 1929. 








GREENE CANANEA COPPER CO., 


25 Broadway, New York, N. Y. 
The directors have declared a dividend of 
$2.00 per share, payable Monday, July 1, 1929, 
to stockholders of record at close of business 
Thursday, June 6, 1929. 
H. I. CARSON, Assistant Treasurer. 
New York, N. ¥., May 23, 1929. 
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g Te MARGIN of leadership of The New 
York Times steadily increases. 





In the past year, as in the past two, three 
and four year periods, The Times gain 
in net paid sale, weekday and Sunday, has 
been greater than that of any other stand- 
ard size New York newspaper, morning or 

evening. The Times gains have been: 








WEEKDAY SUNDAY 
Total sale in 1929.... 437,637 752,689 
31,660 51,764 
a en eel Reem | ee 62,118 99,252 
een Te |e acres | i 80,896 142,648 
S| remm, | paseo Jaren’ es és i 84,485 154,445 

t leeheteetl pet dette , 


Rave Ae ~_ 


— omnes Averages for the six months ended March 31, as 
man ngs anes ww reported to Postoffice Department... 











eumeve'. Win wer 


No premiums, no contests, no forced sales to SG idieaters: 
have contributed to this unequaled progress. The high quality of 
The New York Times news, the scope and interest of its news 


pein for en readers, have attracted Cemaenene men 
and women. 


Both pacar and Sunday, The Times net ~ sales are at 
new ¥ high records. 


ADVERTISING 


of The New York Times advertising is more 

“Weel 4 than the volume—and The Times volume in “1928 
was the tin its history. The Times total: in 
1928 was 30,7: agate lines, 11,002,817 more than’any other 

_ New York newspaper. The Times gain over 1927 was 1,025,924 
a nei — gain made by any New Ae mandard 
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Public Utility Investments 


Organized in 1882, the same year that witnessed the birth of the electric 
light and power industry, Harris, Forbes & Company recognized the im- 
portance of the public utility field for sound investment. 


We were among the first of the large investment houses to purchase 
original issues of electric light and power bonds; and we have since been 
prominently identified with the financing and development of many of the 
largest utility companies in the United States and Canada, as well as some 
of the most important utilities in Germany, Italy and Japan. 


Early in our experience with this type of financing, we established the 
policy of making such comprehensive and exacting investigations as to 
cover in detail every phase of the industry. For we realized that we were 
pioneers, cooperating with other pioneers in a new development, and 
that nothing should be overlooked which, in our experience and judgment, 
could have a bearing upon the soundness of the securities to be issued. 


This policy we have continued to the present day. We have developed an 
organization of trained and experienced men whose duty it is to follow 
closely the progress of the public utility industry. To investors, we give 
the benefit of their judgment as an aid in selecting sound securities for 
safe investment. 





We invite inquiries regarding new financing and offer the benefit of 
recommendations based upon our accumulated experience of 47 years. 


Harris, Forbes & Company 


New York 


Harris, Forbes & Co Harris Trust and Savings Bank 
Incorporated Bond Department 
Boston Chicago 


Harris, Forbes & Company ‘ Harris, Forbes & Company 
Limited Limited 
Montreal London 
































